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Department 


I  At  the  Lookout  I 

Ibig  steel  strike 

LIKELY  TO  PROVE 
THE  ‘SHOW-DOWN’ 


Bank  of  Montreal 

Steps  Up  Dividend 

Directors  of  the  Bank  of  Mont¬ 
real  announced  this  •week  declar¬ 
ation  of  a  dividend  on  stock  of 
bank  for  first  quarter  of  current 
fiscal  year  at  rate  of  20  cents  a 
share. 


CROWN  TRUST  AND 
TRUSTS  AND  G’TEE 
IN  AMALGAMATION 


1 IIU  Ullv  f f  1/ v  If  11  share  •n-hich  has  been  paid  since 

beginning  of  1943  and  follo'ws 
closely  upon  similar  action  taken 
Many  Industries  Would  be  In-  hy  directors  of  Imperial  Bank  of 

volved  and  all  Members  of  . 


This  represents  an  increase  from  i  _ . _ i 

le  quarterly  rate  of  15  cents  a  |  Strong  Toronto  and  Montreal 


Institutions  Plan  Canada- 
Wide  Organization 

BIG  JOINT  ASSETS 


Premier  Drew  Casts  a  Bombshell 
Into  Dominion-Provincial  Relations 

Conference  Which  Gave  Promise  of  Becoming  a 
Family  Love-Feast  Will  No  Doubt  be  Split  Wide 
Open  by  Ontario’s  Demands  for  Returns  of  Taxa¬ 
tion  Rights — ^Will  Mr.  Ilsley  Introduce  New  Sys¬ 
tem  of  Federal  Financing? 

BY  TEMPU8 


10c  A  COPY,  13  A  YEAR 


ROYAL  BANK  HEAD 
SEES  FIFTY  YEARS 
i  PROGRESS  AHEAD 


Enquiries  Invited 


Community  Affected 
UNEMPLOYMENT  LOOMS 
May  Become  Real  Problem  if 


The  Bank  of  Montreal  declar-  - 

ation  ■n-as  accompanied  by  an  an-  Totalled  Over  $90  Million  at 


nouncement  that  in  the  light  of  the 
easement  in  Excess  Profits  Taxes 
recently  authorized  by  Parliament 
the  board  of  directors  of  the  Bank 


BIG  JOINT  ASSETS  Ottawa.  —  Some  would  call  a  bombshell,  the  verbal  note  that 

_  Premier  George  Drew  of  Ontario  tossed  at  the  federal  government 

rw.  can  aa-ir  week.  It  is  In  effect  an  Intimation  that  Ontario  is  not  too  willing 

stalled  Over  $90  Million  at  play  ball  after  all,  In  the  manner  that  had  been  forecast.  Drew 
End  of  1944  —  Crown  Trust  calls  for  adherence  to  the  principles  of  confederation. 

Shareholders  to  Get  $137.50  a  Basically,  I  think  any  step  is  a  backward  step,  when  we  try  to 

CL  Strengthen  the  provinces,  at  the  expense  of  the  Dominion.  When  the 

onare  went  overseas,  the  shoulder  flashes  said  “Canada,”  and  not 

~  “Ontario,”  nor  "Saskatchewan.”  and  I  keep  harping  on  the  theme 

One  of  the  most  Important  devel-  jjjgj  every  time  you  try  to  make  the  provinces  stronger,  you  may 
ments  in  years  In  the  linancUl  maj^e  the  Dominion  that  much  weaker. 


lay  oecome  i\eai  rrODiem  it  telt  Justified  in  reinstating  the  div-  —  “Ontario.”  nor  “Saskatchewan.” 

Keconversion  Program  is  Fur-  idend  at  the  quarterly  rate  of  20  One  of  the  most  important  devel-  jjjgj  every  time  you  try  to  malt 

ther  Slowed  Down — Not  so  P®*"  ®hare,  which  had  been  opments  in  years  in  the  financial  majjg  the  Dominion  that  much  v 

a  customary  distribution  before  field  of  Canada  -“as  announced  ^  .  ,  •  ,  ,  tj  .  ... 

Much  a  Matter  of  How  Many  the  war  and  up  to  the  time  when  decision  of  directors  of  the  Crown 

Jobs  as  Wages,  Etc.  excess  profits  taxes  made  it  ne-  Trust  Co.  of  Montreal  and  The  down  to  cases,  I  doubt  if 

■ -  cessary  to  effect  a  moderate  re-  Trusts  and  Guarantee  Co.  Ltd.  of  business  men  relish  the  prospect 

WITH  STRIKES  spreading  duction.  i  Toronto  to  amalgamate  the  two  taxation.  First  of  all.  It 


A.E.AMESRCO. 

LIMITED 

Business  Established  1889 

MONTREAL 

Toronto  Wfnnipog  Voneouvor 
VIetorta  Now  York 

London,  Eng. 


MANITOBA  SEEN 
AS  PROSPERITY 
SPOT  IN  WEST 


Diversified  Farming  and  Indus¬ 
trial  Growth  of  Greater 
Winnipeg  Factors 

MANUFACTURES  AT  PEAK 

Speci.i!  Correspondence 
Winnipeg.  —  Owing  to  the 


WITH  STRIKES  spreading'  duction. 

throughout  the  communications - 

.systems  in  the  United  States  and  CTCpI  HIlMANn  IN 
other  strikes  in  the  automobile  tJ  1 LLL  l/LlTlAlll/  111 
and  allied  Industries  continuing.  ^  o  o  nnARfirPn 

there  is  the  prospect  that  the  dis  tAIlAUA  1  KUMlljljJ 

piite  between  the  steel  companies 

and  steel  workers  cannot  be  set-  r'ANTINIIF  QT^ONf 
tied  now  without  a  major  test  of  VVll  IlilUJu  tjllVvllU 

strength  between  capital  and  m.an-  - 

ageinent  and  labor  and  labor  lead-  Stelco  Head  Sees  Consumption, 


Trusts  and  Guarantee  Co.  Ltd.  of  business  men  relish  the  prospect 
Toronto  to  amalgamate  the  two  taxation  First  of  ull.  It 

companies,  subject  to  approval  of  leaves  you  at  the  mercy  of  t^o 


shareholders  and  securing  of  ne¬ 
cessary  legislation. 

As  at  end  of  1944,  latest  figures 
available,  two  merging  trust  com¬ 
panies  had  combined  assets  (in- 


possibly  bad  masters.  Second,  it 
permits  the  provinces  or  the 
Dominion  to  raise  taxes  separ¬ 
ately,  ■while  you,  the  taxpayer, 
can  only  groan.  Thirdly,  you  are 


ers  w  hich  may  be  extended  to  pack- 
ing  and  other  industries  and  in¬ 
volve  a  couple  of  million  workers. 
In  Canada  new  difficulties  have  de¬ 
veloped  between  the  big  packing 
plants  and  their  employees  -with 


'■AM'rTlTTIP  fllTFIAmT/l  !  under  administration.)  amounting 
.llllllllllr  \IKllNI«  $^11  million.  Trusts  and 

IIIIUU  k/llLvlIv  Guarantee  assets  amounted  to 

_  $50,733,554  and  Crown  Trust  to 

,  L,  ,  c  ^  $40,551,099.  Crewn  Trust  Co., 

itelco  Head  bees  Consumption,  headquarters  In  DIontreal,  has 
Domestic  and  Export,  Heavy  maintained  a  Toronto  office  with 


luding  estates,  trusts  and  agencies  a  lack  of  uniform- 

nder  administration.)  amounting  ity.  despite  promises.  Again,  you 
o  over  $90  million.  Trusts  and  have  each  province  out  for 
iuarantee  assets  amounted  to  even  thing  it  can  get.  Those 
50,733.554  and  Crown  Trust  to  having  to  deal  with  two  or  more 
40.551,099.  Crown  Trust  Co.,  Provinces  know  how  a  business 
i-ith  headquarters  in  Montreal,  has  d®al  an  es  ate,  or  anything  else 
naintainert  Tnrnntn  will,  cau  be  milked,  and  milked,  and 


For  Some  Time 


NEW  INDUSTRIES 


an  Executive  Committee  and  a 
branch  manager  and  resident 
assistant  secretary.  Trusts  and 
Guarantee  Co.,  with  head  office  In 


milked  again,  by  scheming  prov¬ 
incial  treasurers. 

*  sfi  * 

Basically,  it  isn’t  so  much  that 


veloped  between  the  big  packing  Toronto,  has  maintained  branch  ^  anybody  else  objects  if  this 

plants  and  their  employees  with  Immediate  outlook  for  the  Cana-  offices  in  Brantford,  Windsor.  Win-  ° 

talk  of  strike  votes  and  the  pros-  dian  steel  industry  can  be  said  to  nipeg  and  Calgary  with  joint  vice-  ’  would  ho  or 

«...  ...  P..c„,.n*  o,  b.  ,  ',=  "5  as.  "‘d 

m.y  ajam  be  .n.er.ere,]  wllb.  The  sieel  Co.  o.  Canada  Lid  .  .Cm.lg.ma.ion  o(  companlea,  ac-  1"  ““tL '"7/,°“ 
There  is  a  growing  feeling  in  busi-  says  in  a  year-end  review  of  condit-  cordingly,  will  give  the  new  organ-  ,  nnt  ^  nni  nd^  n  id 

ness  circles  that  the  air  will  not  be  ions  in  the  steel  and  iron  field,  ization  Dominion-wide  operating  ^ 

cleared  until  there  is  a  decisive  7''®™  amalgamation  be  Xld  be  go^rnyway!  Brthe 

,  ,  ,  ,  .  j  should  be  fully  engaged  by  the  com-  'Mien  the  amalgamation  be-  oro 

show-down.  Labor  leaders  have  bination  of  domestic  demand  and  comes  effective  which  is  expected  iroubie  ild  he,  t  at  a 
organized  for  strikes,  and  are  in  fabricated  steel  for  export — the  last  to  be  about  May  1st.,  1946  the  .  *’a‘'  P*'°''*nciai  ax- 

the  position  that,  for  reasons  of  largely  possible  as  e  result  of  cred-  combined  business  of  the  two  com-  g®*  c;nUrlo  o?  a 

u  .  Its  granted  foreign  governments  by  j  panics  w-ili  be  carried  on  under  i,et  a  gooa  man  in  uupario,  or  a 

policy,  they  can  hardly  avoid  a  Canada.  I  the  name  Crown  Trust  and  Guar-  oad  m*n  m  Quebec,  o:  vice  versa. 


Ilsley  introduce  INew  Sys-  ^  WiUon  Say.  There 

Should  be  No  Room  for  De- 
featism  in  Canada’s  Future 

a  bombshell,  the  verbal  note  that  F'YPnPT  TRAIYF  IQ  VITAI 
tossed  at  the  federal  government  tAKUKl  VIIAL. 

ion  that  Ontario  is  not  too  willing 

ner  that  had  been  forecast.  Drew  Important  That  We  Consider 
es  of  confederation.  How  to  Help  Ourselves  by 

Raising  Purchasing  Power  of 

epense  of  the  Dominion.  When  the  %  .  .  * 

flashes  said  “Canada,”  and  not  Uther  Countries 

nd  I  keep  harping  on  the  theme  - 

the  provinces  stronger,  you  may  In  an  address  which  should 

prove  a  forceful  factor  in  abolish- 
to  see  ushered  In,  sometime  this  ing  defeatism  from  the  minds  of 

year,  a  brand  new  system  of  fed-  canadians-who.  despite  the  prob- 
eral  financing.  W’hen  Hon.  J.  ,  .  , 

L.  Ilsley.  Minister  of  Finance.  1®“®  reconversion  can  well  look 
said  that  some  form  of  national  ahead  to  a  half  century  of  national 
savings  were  going  to  be  con-  progress  —  Morris  W.  Wilson, 
tinned,  he  did  not  emphasize  President  of  The  Royal  Bank  of 
that  they  might  be  encouraged.  Canada  at  the  annual  meeting  of 
Let’s  start  at  the  beginning.  shareholders  held  Thursday  again 
This  may  be  as  astounding  a  emphasized  the  importance  of 
change  as  the  Atomic  Age  Is  malntenlng  a  high  volume  of  trade, 
over  what  went  before.  Canada  particularly  International  trade, 
right  now  is  a  saving  country.  He  declared  that,  next  to  the  weak- 
( Continued  on  Page  10)  “®ss  of  f^®  f®^’  "'^o  would  have 

_  us  be  satisfied  to  drift,  we  must 

rstfnvkYiinn  *®*'®  “°^®  f^®  ‘^^^ger  to  our 

MllliP  RlIxINn^X  economy  of  proposals  to  make  our- 

ITlvlVLl  UUlJlllIjlJlJ  selves  a  self-sufficient  nation  pro- 

_  g  _  _____  .  ^  duclng  only  for  our  own  use.  To 

1^  AD  AN||(  V  cut  dowa  our  own  production  of 

v/slV  VvlilA  /slllljlJ  food  and  manufactured  articles  to 
the  quantity  it  would  be  physically 
.  possible  for  our  population  to  con- 

Canadian  Car  and  National  Steel  sume  would  obviously  reduce  em- 


Car  Get  SmaU  Orders 
from  CP.R. 

steady  flow  of  new  business  for 
major  car  companies  continues, 


ployment,  diminish  income  and 
lower  our  standard  of  living.  Can¬ 
adians  would  not  be  able  to  buy 
as  much  as  we  do  when  a  large 
part  of  our  Income  is  derived  from 
exports  so  that  there  would  be  a 


adding  to  prospects  for  active  oper-  lowering  of  production. 


"walk-out”  of  their  printers,  the  test  of  strength  in  the  atmosphere  “Over  the  long  term,  the  Stelco  i  ^ntee  Company.  Clients  of  both  This  column  would  have  no  delivery  and  for  frames  for  5  new 
customary  year-end  financial  and  now  prevailing,  even  if  they  de-  head  points  out,  the  steel  industry  | '’•’mpanies  will  not  be  Tneonvenien-  onjection  on  the  score  of  Onta-  gieepers  with  National  Steel  Car 

marketing  rev  iews  have  not  been  .  ^  ^  Tvill  share  the  fortunes  of  the  coun-|®®d  in  any  way  but  will  continue  ilo  gening  it’s  all,  if  the  thing  corpn.  i  emnnasmna  me  evmence  mac  mere 

published  by  the  Winnipeg  ne..s-  .  I  try  at  l.arge  which,  as  is  becoming  to  be  served  as  usual  by  the  same  ended  there.  But  M.ere  would  ggggage  car  order  from  C.P.R.  Vn 

1 . . .-..-i.. _ T _ J  nffirpra  thov  have  heon  Hoaiinv  it  end.  if  nine  little  nalrs  of  o _ j: _ p.  _ _ _ _ ^  great  opportunity  tor  an  in 


would  be  gone  anyway.  But  the  ntions  in  car  plants  over  the  early  jjg  mentioned  in  particular  our 
trouble  would  he,  that  we  are  'Uinre-  ,  «  surplus  production  of  wheat  ahd 

less  sure  cf  ou;*  provincial  tax-  ®^®®'  Products  as  well  as 

ing  officials.  Again,  we  might  Pacific  Rail  ay  announced  plac-  chemicals,  paper,  wood  and  manu- 

get  a  good  man  in  Ontario,  or  a  orders  for  10  modern  bag-  facturers  of  wood,  machinery,  elec- 

oad  mJn  in  Quebec,  o:  vice  versa.  ?,®^®'p®^5,’’®®®  .  trical  apparatus  and  many  mlne- 

This  column  would  have  no  *  Foundry  Co.  Ltd.,  for  1946  ^gj^  speaking  of  export  mar- 

inis  column  wouia  nave  no  delivery  and  for  frames  for  5  new  referred  to  Brazil  and 

onjection  on  the  score  of  Onta-  gjgepers  with  National  Steel  Car  ’'south  American  ooun^ 

ilo  geUing  it  s  all,  if  the  thing  Pornn  otner  soutn  American  countries, 

ende.;  there.  But  tvhere  would  _ _ .... _  emphasizing  the  evidence  that  there 


papers,  but  the  Board  of  Trade  j  ^®cided  is  in  how  far  dublic  opin-L  officers  they  have  been  dealing  it  end,  if  nine  little  pairs  of  with  Canadian  Car  &  Foundry  fol 


and  other  organizations  have  re-  ion  will  tolerate  production  tie-  upon  our  future  ability  to  export  in  the  past.  The  change  of 

produced  some  illuminating  statis-  ups  which  on  a  scale  now  threat-  our  surplus  production.  name  will  not  necessitate  any 

tics  which  Indicate  that  all  is  n-ell  „  _ _  “This”  he  savs.  “will  be  denend-  change  in  any  existing  will,  trust 


pilfering  hands  are  be  reaching  jo^s  closely  upon  announcement  nm-war  figures 
into  your  pockets,  and  then  an-  ^y  Victor  M.  Drury,  president  of  ^  ngures 


crease  in  reciprocal  trade  over  tin 


tics  which  indicate  that  all  is  n-eil  1  ^  ^  .  .  comnarativelv  "This”  he  says,  “will  be  depend-  change  in  any  existing  will,  trust  other  big  pair  of  hands  Icily  jgtter  company,  of  receipt  of  fhm 

on  the  prairies,  and  that  the  Mani-  n  ,  j  ®t^^'  mainly,  upon  maintaining  our  deed,  contract  or  other  document  clutching  at  if  after  that.  This  orders  from  Toronto  Transporta- 

toba  area  is  relatively  the  most  short  time  involve  all  classes  and  gjj^  prices  on  a  competitive  covering  the  appointment  of  either  provincial  autonomy  is  not  so  Commission  for  50  electric 


Financing  Export  ’Trade 
Continuing,  Mr.  Wilson  took  up 


prosperous  in  the  west.  Diversified  all  members  of  the  community.  level  for  produce  and  manufactured  company  as  executor,  trustee,  agent 

agriculture  and  the  industrial  pj*.  c  I  a  goods  which  are  attractive  and  de-  ®r  otherwise  with  respect  to  either 

strides  of  Greater  AVinnipeg  are  tOLtOT  o*  iron  Age  sirable  to  foreign  buyers.  If  we  can  present  or  future  business, 

given  as  the  chief  factors  affecting  Thinks  Strike  Inev^able  do  that,  there  is  every  reason  to  Under  the  amalgamation  Crown 

the  sound  conditions  in  this  prov-  roniw  soainc  nftio  hope  that  the  other  problems  invol-  Trust  and  Guarantee  Company  will 

Ince.  Apparently  seeing  little  hope  overcome.”  automatically  succeed  to  the  var- 

A  preliminary  estimate  indie-  ihat  an  industiy-'w ide  strike  in  the  “With  the  ending  of  the  war,”  ious  appointments  of  both  the 
ates  that  the  output  of  manufac-  steel  trades  can  be  avoided,  the  Mr.  Hilton  says  in  his  review.  Crown  Trust  Company  and  The 


costs  and  prices  on  a  competitive  covering  the  appointment  of  either  piovinciai  autonomy  is  not  so  tion  Commission  for  50  electric  the  Imnortant  nroblem  of  flnanc- 
level  for  produce  and  manufactured  company  as  executor,  trustee,  agent  1  good  when  It  comes  to  the  Dol-  trackless  trolley  coaches,  25  Inter-  jug  export  trade  ernnhasizine  thi* 
goods  which  are  attractive  and  de-  or  otherwise  with  respect  to  either  j  lar  Front.  coaches  and  26  city  transit  we  should  “consider  how  we  can 


There  Is  much  to  be  said  for  type  buses. 


do  that,  there  is  every  reason  to  Under  the  amalgamation  Crown  the  Ontario  scheme  to  peel  off 


Apparently  seeing  little  hope  ^®P®  ®ther  problems  invol-  “°“®y  a)d  the  poorer  Drury  said,  would  be  In  neighbour-  of  other  countries  so 

.  .  ,  ,  .J  .  ved  can  be  overcome.  ’  automatically  succeed  to  the  var-  provinces.  Also  commendable  is  hood  of  $2  million  and  work  would  huv  our  roods’’ 

at  an  industiy.vide  strike  in  the  “With  the  ending  of  the  war.”  ious  appointments  of  both  the  the  desire  to  get  some  stan-  be  done  in  Fort  William  plant  of  nartlcular  to  the 
5el  trades  can  be  avoided,  the  Mr.  Hilton  savs  in  his  review.  Crown  Trust  Company  and  The  dardlzation,  bv  aereement.  I  ..nmnanTr  _ _  .  _..  j 


agreement,  company. 


tured  goods  in  Manitoba  in  19  44  jj-on  Age,  authority  In  the  Anieri-  "Canada  has  had  to  face  the  tre-  Trusts  and  Guarantee  Co.,  Limited  among  the  provinces.  All  these 
reached  an  all-time  total  of  $315.-  cteei  in/ineirv  noinic  ivisi  mendous  and  difficult  task  of  re-  in  their  different  capacities  as  things  are  good,  very  good,  In- 

540,000  as  compared  with  $301.-  ^  mo  is  ry,  poin  s  out  inai,  conversion.  As  far  as  the  steel  in-  executor,  trustee  or  agent.  The  deed. 

342.000  in  1943  and  $259,544,000  although  the  steel  price  increase  dustry  is  concerned,  we  can  look  change  of  name  from  Crown  Trust  But  the  overall  picture  is  all 

in  1942,  Figures  for  1945  have  que.«tion  “seemed  near  a  decision,”  back  upon  our  wartime  accomplish-  Company  to  Crown  Trust  and  to  the  bad — if  we  go  back  to 

yet  to  be  compiled  but  it  is  ex-  tjiei-e  was  little  prospect  that  such  nients  with  pride  and  look  forward  Guarantee  Company  will  not  be-  the  double,  triple  and  perhaps 

pected  that  this  trend  was  conti-  ae  haie  heen  fUafnccd  ^^®  ^°^®  *’®  Pi®l'’®d  in  the  fu-  come  effective  until  the  amalga-  quadruple  taxation  of  pre-war 

nued  in  the  twelve-month  period  ‘ucieas.s  as  nave  oeeu  ui.ciuseu  t,„.g  with  confidence.  For  steel  matlon  has  been  fully  completed  days.  W’hen  the  federal  govern- 

iust  ended.  Few  war  industries  would  be  sufficient  to  permit  a  mills,  the  change-over  from  war  which  win  not  be  until  about  May  ment  takes,  you,  then  Ontario 

..  R  _ _ R.  _ ij  J. _ ,1  An.4  m  1  Cif  1  Q  J  o  1  ri  /%f  1  Aa  r\f  ♦X'le  , _  _ a  •_ 


were  located  in  this  province,  and  settlement  which  would  postpone  lo  the  requirements  of  i  Ist,  1946,  Formal  notice  of  this  has  a  bite,  and  Quebec  another. 


the  cessation  of  war  production  ,1,-  strike  nlanned  for  next  week  not  present  serious  diffi-  will  be  given  in  due  course. 

Via®  iiart  a  much  cmaller  imnact  stiiKe  piannea  I  r  ne  eex.  culties  since  the  same  forms  of  prl-  Cash  For  Crown  Trust  Holders 

on  local  production"  totals  than  it  ^'^®  -^®®’  H.  mary  iron  and  steel  are  required  for  The  agreement  on  formal  ratifl- 

has  had  on  those  of  more  highly  ''*’n  Deventer,  who  was  in  Mont-  peace-time  use  as  for  the  numerous  cation  provides  for  payment  In 

Industrialized  areas.  real  this  week,  and  addressed  the  'mplements  of  destruction  required  cash  to  Crown  Trust  shareholders 

T  _  _  L  .  .J  .•  .  »  •  by  war.  At  the  present  time,  instead  of  $137,50  per  share. 

Income  Remained  High  Technical  Advertisers  Association.  presently  chalr- 

enmaw'^Rf  hlifstiirTerained'S  (Continued  on  Rage  10)  (Continued  on  Page  10) 

somewhat  but  still  remained  high,  ^ 

The  first  six  months  of  19  4 o  sa-.v  ^  ■  . . , 

$55,691,000  go  into  the  pockets  strength  the  sooner  the  air  would 

and  savings  accounts  of  Manitoba  be  cleared  and  healthy  operating  Il£lirkfr  |  ^ 

farmers.  For  the  same  period  in  conditions  restored.  He  said  that  V,^ Q I  I Q IJ Q  ^  1 1  ll^l  t^Cl^ 


(Continued  on  Pago  10) 


and  perhaps  still  another  prov¬ 
inces  nibbles  into  the  taxation 
apple,  all  you  Mr.  Taxpayer,  are 
going  to  have  left,  is  the  core. 

«  «  « 

This  writer  does  not  pretend 
to  be  a  financial  expert,  but  he 
does  wonder  if  we  are  not  going 


pe  Duses.  Ijclp  ourselves  by  measures  design- 

Total  value  of  these  orders  Mr.  ed  to  raise  the  purchasing  power 
ury  said,  would  be  In  neighbour-  of  other  countries  so  that  they  can 
od  of  $2  million  and  work  would  buy  our  goods.”  Referring  in 
done  in  Fort  William  plant  of  particular  to  the  International 
npany.  Monetary  Fund  and  the  Interna- 

- tlonal  Bank  of  Reconstruction  set 

T'ODI?  A  T*  TUT  “P  under  the  Bretton  Woods 

ilKlKt  IHKliAl  in  ;S"me;n"‘a1on"g!terr«m^^^^^ 

Nn  I  f  pfPI  l\n  I  butlon  to  the  •well-being  of  the 

LIIAL  rlr.lJlN  "’orld.”  he  continued: 

•  L/«  vvnii  I  ILlLlD  J  ..J  believe  ■we  have  done  well 

-  so  far  In  making  these  arrange- 

Buse  in  Proposed  Agrreement  “ents.  and.  though  the  plans  we 

,  ,  .  C  L  ‘J-  crMi  evolve  may  need  extension  and 

Involving  Subsidies  Still  a  revision.  Lvertheless  the  Im- 

Stumbling-block  portant  thing  is  that  they  pre- 

-  sent  an  outward  and  visible  sign 

Special  Correspondance  that  nations  are  conscious  of  the 

Halifax — Will  there  be  a  strike  '  world  outside  themselves,  and 

the  Nova  Scotia  coal  fields?  I  are  seeking  to  make  possible  a 

onosals  which  have  been  for-  "’orklng  together  rather  than  a 


Clause  in  Proposed  Agrreement 
Involving  Subsidies  Still  a 
Stumbling-block 

Special  Correspondance 
Halifax — Will  there  be  a  strike  ' 
In  the  Nova  Scotia  coal  fields?  I 
Proposals  which  have  been  for- 


1944  the  total  ■was  $63,893,000. 


it  would  be  only  a  matter  of  a 


The  Winnipeg  Grain  Exchange 

takes  a  more  comprehensive  view  couple  of  weeks  before  a  very  la.ga| 
of  the  situation,  and  according  to  section  of  American  industry  using! 
George  S.  Mathieson,  its  president,  gj^gj  various  manufacturing  I 

the  free  export  of  Canada’s  staple  pj.^^gggpg  be  affected.  And! 


Canada's  Debt  Increased  During 
War  By  $1,100  Per  Capita 


warded  by  the  Dominion  Govern-  confusion  in  which  every  nation 
ment  to  avert  any  such  possibility  "’ould  be  struggling  for  itself 
are  to  be  considered  by  the  exe-  alone. 

cutlve  board  of  District  26  United  “Our  sensible  and  co-oper- 


Mlne  Workers  at  a  meeting  ep.):ly  ative  approach  to  the  establish- 


In  the  new  year.  It  is  stated  by 
Adam  Scott,  secretary-treasurer  of 


ment  of  international  trading  is 
evidenced  by  the  way  in  which 


prosperity  in  this  part  of  Canada,  he  predicted  that  in  about  three 
Mr.  Mathieson  was  commenting  on  weeks  practically  every  man,  wo- 


Specially  prepared  for  The  Financial  Timea  by  The  Wood  Candy  Corporation  Ltd. 


It  is  believed  that,  should  the 
board  turn  down  the  proposals  of 
the  Federal  Government,  it  would 
be  followed  by  action  leading  to  a 


extending  the  present  contract,  al¬ 
ready  extended  for  a  year  past 


the  free  export  of  Canadas  staple  he  affected  And  -  meeting  of  the  I.L.O.  standing 

products  must  be  the  basis  of  any  PrO®®-®®  woam  uo  oucl  .m.  au.  Specially  prepared  for  The  Financial  Timea  by  The  Wood  Candy  Corporation  Ltd.  committee  on  coal  In  London,  Eng., 

prosperity  in  this  part  of  Canada,  he  predicted  that  in  about  three  l,_  -  .  .  . „  vvill  be  back  in  time  to  attend  the 

Mr.  Mathieson  was  commenting  on  weeks  practically  every  man.  wo-  through  the  000,000,000.  The  combined  total  Loan,  due  15  June  1950-51,  to  meeting.  _  _  .... 

the  report  that  a  temporaiy  if  man  and  child  in  the  country  would  two  Victory  Loan  campaigns  In  direct  debt,  payable  in  all  cur-  2.89%  for  the  Ninth  Victory  Loan,  believed  that,  should  the 

board  would  be  appointed  to  hear  effects  directly  or  indi-  1945  naturally  constituted  the  rencles,  has  increased  by  approx-  due  1  September  1961-66.  board  turn  down  the  proposals  of 

representations  before  the  nointerl  out  that  not  significant  bond  financing  of  iinately  $13,400,000,000,  pr  about  Provincial  Financing  **^®  Government,  it  would 

assembling  of  the  citing  woild  .•  year.  The  Eight  and  Ninth  $1100  per  capita  of  the  population.  o  .  i  ,  *  i,  .  followed  by  action  leading  to  a 

economic  conference.  He  said  that  only  did  steel  in  various  forms  en-  yictorv  Loans  toeethev  realized  an-  The  nominion’s  eiiaranteed  Provincial  government  borrowing  strike  as  at  their  last  meeting  an 

a  special  committee  of  the  ex-  ter  into  a  very  wide  range  of  pro-  prSatei  $3?f9M00.r^^^^^^  obSatlonrweirreducef  adverse  vote  was  registered  against 

change  has  had  under  consider-  explained  that,  be-  total  which  compares  with  $2,917,-  500,000  during  1945  through  the  with  $89,500,000  extending  the  present  contract,  al- 

atlon  for  the  last  five  years  how  “a®  ®’  .  j  ,  ,  000  000  realized  in  the  two  Victory  cash  redemntion  of  Canadian  Na-  19^4,  New  money  borrowing  In  ready  extended  for  a  year  past 

markets  lost  through  foreign  tariffs  cause  of  wartime  needs,  inven  or-  J  i944\Sa  ®ith  $3,683,'^  tional  R^Uway  bSds.^^^T^^^^^  31.  1946. 

and  other  barriers  might  be  re-  ies  had  been  reduced  to  a  very  low  OOO.OOO  in  the  two  Victory  Loans  obligations,  which  totalled  $1,084,-  ^0“^®“^^  of  $15,000,000  borrow.  The  deadlock  between  the  mine 

captured  after  the  war.  and  espe-  not  been  up  m  1943.  500,000  at  the  outbreak  of  war.  Quebec,  $a,-  operators  In  the  Marltimes  and  the 

cially  how  the  ultimate  consumers  declared  because  The  Ninth  Victory  Loan  last  have  been  reduced  to  an  estimated  ll’'  '"'orkers  resulted  when  the  operat- 

of  Canadian  giain  products  are  ,o  roaotr  than  nntniit  autumn,  with  cash  sales  exceeding  $556,200,000  at  December  31,  oAo’nnn  ^  insisted  a  cancellation  clause 

get  access  to  Canadian  dollars  to  of  demands  greaetr  than  output.  022,000,000  was  the  largest  1945  800,000  by  Nova  Scotia  and  ?1,-  be  inserted  in  the  new  wage  con- 

pay  for  their  pychases  by  being  the  reconversion  program  gjn’gie  ’public  loan  ever  floated  in  Durine  1946  Dominion  Govern-  Saskatchewan  tract  which  would  automatically 

able  to  sell  goods  to  Canada  ^  j  gbortage  and  Canada  Proceeds  are  expected  to  men^ rea u laments  S  dJub^  ,i  1°.  P?';  ®“'^  *‘'®  f^®*-® 

continental  Europe  is  likely  to  "  ° ^  cover  the  Dominion  Government’s  ”e  °LewhatTwer  tC  they  Jave  ®  ^  1  ®  reduction  In  coal  subsidies  by 

need  all  the  meat,  animal  fat  and  other  factors.  requirements  for  twel-  J® 1°; ®Jgr  g  t^*®  government.  The  union  refuses 

(Continued  on  Page  10)  (Continued  on  page  10)  months  i  during  the  war  years.  Never-  jn  accordance  w-ith  an  offer  sub-  to  consider  this. 

.  riniriMn  nnbii,  in  imrrrt  t*"®!®®®'  government  expenditures  mltted 'hv  the  Province  to  its  de- 

'  pA^JhoJt  sfi  75^00  000  in  ViJ’  arising  directly  and  indirectly  from  benture  holders.  Through  fair  and 

_ _ _ — _ _  0*^  about  $11,150,000,000  in  Vic-  the  W'ar  will  be  substantial  for  »a..i.okia 

sSriSUs'™!  '»■=•  '■•'  i»  IZi  |i==== 

Avid  at  the  tlma  at  Sa  ^^.X^Ld  rahabmf.Vr^^^^  V  -""-I  »7‘>-  T"*  ?  54 

RAiiniiv  hoi-ween  inHivirtiiaia  anA  meaicai  and  renaDuuauon  costs,  province  of  Alberta  bonds  due  1 
Canadian  Government  coSratiJS  and  underwriting  of  trade  through  June  1971  (exclusive  of  talons  and 

^^nauian  vjovcmmciiif  corporauons.  credits  to  various  nations  whose  rash  adlustment)  at  December  31  T\  •  • 

**13^  t  In  addition  to  new  money  raised  financial  economies  have  been  1945  gold  at  a  3  50%  basis  Al-  DOHUIUOII  3.1 

Municipal  and  Corporation  Bonds  Ss  tle"Dom^nlSr“GoveSmrnt  b®'tl  is  now  tL  only  Province  in  ^ 

borrowed  $’90^00,000  new  money  Direct  Dominion  ohUgations  Canada  with  its  debt  arranged  on  (jOVeriUIK 

throueh  the  issue  of  six-month  maturing  during  1946  approx-  a  systematic  payoff  basis,  year  by 

deposit  certificates  sold  to  the  $680,000,000,  excluslv*  of  year,  providing  for  the  complete  _  ^  ,  , 

In  matters  relating  to  investment  or  chLtered  banks,  as  well  as  $3,-  $1.190,000,000  outstandii^  trea-  retirement  over  35  years.  MuiUClpl 

the  underwriting  and  distribution  880.000.000  deposit  certificates  deposit  certUIcate^  Borrowing  by  provincial  govern-  t' 

me  unaerwnnng  ana  aisiriounon  treasury  bills  for  refundlne  All  these  securities  are  payable  In  ments  was  effected  at  approx- 

of  securities,  die  facilities  of  our  niirnoses  ^  Canadian  funds.  Guaranteed  obli-  imately  Dominion  of  Canada  levels, 

■  ___  atwava  at  voiir  ^  ^  gatlons  maturing  in  1946  total  with  low  costs  to  the  governments  *  UUUG 

orgamzation  are  always  at  your  ,  outside  ObllgaUons  about  $39,000,000,  of  which  concerned.  The  Province  of  Onta- 


the  union.  It  is  expected  that  Canada  has  been  careful  to 

Freeman  Jenkins,  president  of  the  avoid  demanding  trade  conces- 
union,  who  has  been  attending  a  slons  from  the  countries  to 

meeting  of  the  I.L.O.  standing  which  loans  have  been  extended 

committee  on  coal  in  London,  Eng.,  under  the  export  credit  mea- 

will  be  back  in  time  to  attend  the  sure.  These  loans,  negotiated  or 

meeting.  under  negotiation  with  France, 

It  is  believed  that,  should  the  Norway,  the  Netherlands,  the 


Continental  Europe  is  likely  to  uoimi 

need  all  the  meat,  animal  fat  and  other  factors. 
(Continued  on  Page  10)  (Contini 


(Continued  on  page  10) 


Netherlands  East  Indies,  Bel¬ 
gium,  Russia  and  China,  are  in¬ 
tended  to  assist  In  economic  re¬ 
construction.  By  doing  so,  they 
will  hasten  the  time  when  large 
scale  trade  can  be  expected  be¬ 
tween  these  countries  and  Can¬ 
ada. 

“When  We  come  to  treat  for 
exports,  it  is  important  that  for¬ 
eign  countries  should  realize  the 
extent  of  our  purchase  from 
them,  and  spread  of  this  know¬ 
ledge  will  be  one  of  the  object¬ 
ives  of  the  newly-organized  Im¬ 
port  Division  of  our  Department 
of  Trade ‘and  Commerce.  In  the 
(Continued  on  Page  3) 


Canadian  Government^ 

Municipal  and  Corporation  Bonds 


Dominion  and  Provincial 
Government  Bonds 


In  matters  relating  to  investment  or 
the  underwriting  and  distribution 
of  securities,  die  facilities  of  our 
organization  are  always  at  your 
disposaL 


Bond  offerings  furnished 
upon  request. 


360  Sl  James  Street  IFood  Gundy  Corporation, 

Montreal  Limited 

TeL  HArbour  2131 


'  Cut  Outside  Obligations  about  $39,000,000,  of  which  concerned.  The  Province  of  Onta- 

Since  the  outbreak  of  war  the  amount  nearly  $24,000,000  Is  pay-  rlo,  for  example,  refunded  $15,- 

Dominion  Government  has  reduced  able  in  U.S.  funds.  000,000  2^%  debentures  last 

direct  obligations  payable  in  ster-  The  strength  of  the  high  grade  July  through  the  sale  in  New  York 

ling  from  approximately  $406,000,-  government  bond  market  la  re-  of  l%%  three-year  serials  at  a 
nno  tn  *12  000  000-  obligations  fleeted  In  the  prices  currently  of-  cost  basis  of  1.45%.  The  Prov- 
payable  in  U.S.  funds  have  been  fered  for  the  various  Victory  Loans,  ince  of  Quebec  sold  $15,000,000 
reduced  from  $469,000,000  to  At  December  31,  1945,  all  Issues  3%  bonds  last  July  In  Canada  at  a 
$293  000  000  and  will  be’  further  of  victory  Bonds  were  offered  cost  basis  of  3.12%.  The  Province 
reduced  on  January  15,  1946  above  par,  with  yields  varying  of  British  Columbia  sold  $3,920,- 

through  the  redemption  of  $115,-  f>‘o°'  1-84%  for  the  First  yictory  000  bonds  for  refunding  In  the 
000,000  bonds.  ’  ^  domestic  market  In  January  1945, 

The  Dominion’s  domestic  direct  with  the  15-year  maturity  3% 

debt  on  the  other  hand  has  in-  Index  OH  BaCK  Page  bonds  yielding  3.07%. 
creased  by  approximately  $14,-  (Continued  on  Page  3) 


Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DqMI?«4I02M  SeCUBITIE’S 
CORPORATION  LDUTED 

TORONTO  MONTREAL  WINNIPCO  VANCOUVER  NEW  YORK  LONDON.  gNS. 

275  St  James  Street,  Montreal ' 


V 


) 

I 


2  THE  FINANCIAL  TIMES,  JANUARY  11,  1946 

D  I  IUI\IICT'DV  direct  t»ar  purposes,  all  the  pot* 

tial  production  of  the  indust 
subject  to  limitations  such 
UIiI  material  and  labor,  will,  from  n( 

LAl  APlljlUrl  nLLU  !!"•  he  devoted  to  peacetime  ui 

Thus  the  picture,  even  for  the  r 
Iffl  nv  OIIAfIT  i  PPC  mediate  future,  is  not  too  dark. 
Ul  D1  OHUKlAubj  haim.  varnish  and  it 


direct  war  purposes,  all  the  poten- 1  DAll/PI)  ACCITD17C  nut  tnoae  overseas,  tne  post-war  era 

tial  production  of  the  industry,  1  nJijUliljJ  holds  great  promise  for  the  Province 

subject  to  limitations  such  as  j  _ _ _ _  of  Quebec.” 

material  and  labor,  will,  from  now  AIII7DIi PPAllfT^tl  _  _  ;  T  ^ 

on,  be  devoted  to  peacetime  use.  UULDLv  Ulil/ff  111  R^giS  Paper  FormS 

Thus  the  picture,  even  for  the  im-  ^  Kl*w  CsIas  CArnAr«fSAii 

mediate  future,  is  not  too  dark.  -  SalCS  COrpOranon 

■Tn  the  paint,  varnish  and  lac- 1  Nq  Similar  Area  in  North  Am-  York  —  Formation  of  the 

nu.  r  industry.”  he  states,  “the  task  o*  d  7  o',  r  m  maiu  n  oi  me 

of  reconversion,  while  not  an  easy  erica  Better  Serviced,  Says  St  Regis  Sales  Corporation  as  a 
one,  does  1  ot  present  as  many  dif-  Shawiniaan  Head  wholly  owned  subsidiary  of  the  3t. 

ficulties  as  in  some  other  Indus-  -  Paper  Company  to  handle 

tries.  For  instaiu-e.  tlitre  is  no  re-  The.  hydro-electric*  network  of  sales  of  all  products  manufactured 
tonlinff  nrohlem  What  machln^'rv  Province  of  Quebec  has  come  divisions  of  the  Company  and 

Tnd  equipment  were  used  for  war  through  the  war  years  with  fly-  United  States  subsidiaries  In- 
prnduction  will  serve  equallv  as  colors,  and  its  physical  pro-  eluding  Taggart  Corporation  and 

well  for  peacetime  goods,  subiect,  P'*''**”  i"  amazingly  good  shape,  It  Watab  Paper  Company,  was  an- 
of  course,  to  necessary  additions  revealed  in  a  194.'i  resume  by  nounced  by  Roy  K.  Ferguson, 


but  those  overseas,  the  post-war  era  i 
holds  great  promise  for  the  Province  j 
of  Quebec.”  I 


St.  Regis  Paper  Forms 

New  Sales  Corporation 


Sherwin-Williams  Head  Says 
Demand  to  be  Heavy  For 
Some  Time  to  Come 

ADDITIONS  PLANNED 

An  estimate,  based  on  responsible 


SILK  AND  RAYON 
INDUSTRY  SEEKS 
LIGHT  ON  SCENE 


An  estimate,  based  on  responsible  ^  ereater  expected  volume,  and  James  Wilson,  president  of  Shaw-  president  of  both  St.  Regis  Paper 

Government  statistics,  shows  that  increased  efficiency  inigan  Water  and  Power  Com-  Company  and  its  new  sales  sub¬ 
houses  to  be  constructed  in  Can-  tpis  eonnectlon  it'is  interest-  'esoiirces  are  a-  sldiary. 


Power  resources  are  a-  sldiary. 


ada  in  the  next  year  would  provide  .  ^  companies  b'lndant.  he  states,  and  the  pro-  Citing  t^e  move  as  a  mea: 

a  \0lu:iiP  of  paint  and  varnish  i  e-  inrinstrv  have  alreadv  an.  '  '"f®  IS  free  from  technical  draw-  enabling  the  Company  to  inc 

quirenients  totalling  between  $5.-  ni«n=  f.,,.  hacks  which  might  retard  exten-  its  sales  service  to  customers 

aan  4T.,,.nn(in  M  A  oounced  comprehensive  plans  for  i„  _ _ ....  .u..  _ _ _ 


New  York.  —  Formation  of  the  UIVll  1  Wil 

St.  Regis  Sales  Corporation  as  a  _ 

w'holly  owned  subsidiary  of  the  St.  r— a  In 

Regis  Paper  Company  to  handle  With  Output  up  60  Per  Cent  In 
sales  of  all  products  manufactured  1939-45  Period  Export  Total 
by  alt  divisions  of  the  Company  and  25  Per  Cent  Off 

its  United  States  subsidiaries  in-  - 

eluding  Taggart  Corporation  and 

Watab  Paper  Company,  was  an-  ASK  CONTROLS  LIFT 

nounced  by  Roy  K.  Ferguson,  - 

president  of  both  St.  Regis  Paper  The  paradox  of  seeking  natiortal 
Company  and  its  new  sales  suii-  prosperity  dependent  upon  a  high 
sldiary.  living  standard  for  Canadian 


quirenients  totalling  between  Jo.- 
000,000  and  $7,tMiO,ooo,  U.  A. 
Whittaker,  president  and  iiiaiiag- 
ing-diifctor  of  The  Sherwin-Wil¬ 
liams  Co.  of  Canada  i.ld..  says  in 


Citing  the  move  as  a  means  of  workers,  and  at  the  same  time 
enabling  the  Company  to  increa.se  developing  export  trade  based  on 


lower  living  standards  of  foreign 


plant  and  warehouse  extensions,  1 

the  addition  of  equipment  of  the  _  lo.V’ 


very  latest  design,  ivid  a  general 


sion  of  uses  c'f  electricity  in  the  Ferguson  stated  that  the  personnel  countries,  is  faced  in  a  year-end 
home  and  factory.  and  operating  method  of  the  parent  review  by  J.  1..  Hodges,  president 

The  year  194!)  saw  a  gradual  company's  business  remains  un-  of  the  Silk  and  Rayon  Manufac- 


change-over  from  war  to  peace,  changed. 


a  year-end  review  of  conditions  of** which  P''0''‘ded  a  most  acceptable  All  products  niaiiiifactured  by  part 


turers*  Association,  as  follow's,  in 


1C  ail  outlook  for  the  paint  1  breathing:  spell  for  the  province^ 

varnisli  industry  in  Canada.  This  that  the  industry,  as  a  ^il 

esnmatf,  he  emiihasizes.  is  for  ^  ”  •)  notes,  adding  ‘After  five  yean 


whole,  is  fully  alive  to  the  oppor 


breathing  spell  for  the  province's  St.  Regis  Paper  Company  and  its  “Scanning  the  horizon  of  the 
electric  utility  systems,  .\Ir.  Wil-  United  States  subsidiaries  and  all  immediate  post-war  future.  The 


Bank  of  Montreal 

'working  with  Canadians  in  every  walk  of  life  since  ISlT'* 


n°w  funi^ses  promise  of  commercial  activity  in 

only  and  It  is  further  estimated  years.” 

that  It  will  take  at  least  five  years  _  _ 

at  this  rate  to  fill  present  housing  ni\ITIAIT 

"Tiouser  factories,  institutions.  LITTLE  ADDITION 

office  buildings,  schools,  and  barns,  m 

in  fact  all  structnres  old  and  new  DOWPP  T APATITY 
Mr.  Whittaker  points  out.  are  due  1  vr  IT  LllV  Vial  il vl  1  1 
to  lie  iiainted  or  repainted  just  as 

soon  as  labor  and  material  begin  '  ■  . 

to  flow  along  more  normal  chan-  End  or  War  Brought  LesMtion 

nels.  "He  adds  that  automobiles,  re-  of  New  Development  in 

frigerators.  radios,  furniture,  and  xl  Dominion 

scores  of  houseliohi  articles  of  var- 

ions  kinds,  all  now  in  short  supply,  „ 

rail  for  finisliing  coats  of  our  pro-  Ottawa.  The  Dominion  Watei 
•"  and  Power  Bureau.  Department  of 

Answering  the  question  as  !„  Mines  and  Resources  of  Canada, 
what  are  the  prospects  for  the  in-  its  annual  review  of  hydro- 
dustrv  being  able  to  supply  these  P'-f'Cess  in  the  Dominion, 


timities  nresented  to  it  hv  the  adding  ‘After  five  years  products  purchased  from  other  Silk  and  Rayon  Manutacliirers’ 

nroniise  of  conimere  al  activitv  in  high-pressure  operatic-n  for  vi-  manufacturers  for  re-sale  to  cus-  Association  searches  for  a  glimmer 

Jhese  post-war  vears.”  tomer.s  will  be  sold  and  invoiced  „f  light  through  the  mist  of  restric-  .aKings  to  i^olidify  its  members  on  India. 

systems  ,  •  through  the  new  sales  organization,  tionist  trade  policies  imposed  by  a  broad  base  of  useful  activity  both  Immediately  afterwards,  Can- 

rest  period.  Extensive  niam  en-  m  addition  to  Mr.  Ferguson,  of-  the  exigencies  of  war.  Govern-  industry  and  adian  locomotive  will  start  on  aa 

ficers  of  the  St.  Regis  Sales  Corpol-  mental  administering  powers  served  general  welfare  of  our  order  for  60  engines  for  Belgium, 

loutine  inspections  of  generatin^g  ation  are:  E.  R.  Gay.  C.  R.  Maha-  their  purpose  well  in  canalizing  dominion.  also  it  is  lielieved  to  be  naid  for 

facilities  had  been  postponed,  sub-  „ey,  r.  r.  Maltby,  E.  G.  Murray  supplies  in  abundance  for  war  pur-  _  credits  After  the  Belgian 

station  betterments  and  rural  line  and  .T.  A.  Quinlan,  Executive  Vice-  poses  in  such  measure  of  perfec-  vifwfiai/iff  i  order  is  completed  the  comnanv 

extensions  were  long  overdue.  The  Presidents;  W.  .1.  Dixon,  Secre-  tion  as  to  raise  the  admiration  of  hllHNrH  TflNTRArT  win  on 


India. 

Immediately  afterwards,  Can- 


of  New  Development  in 
the  Dominion 


extensions  were  long  overdue.  The  Presidents;  W.  .1.  Dixon,  Secre-  tion  as  to  raise  the  admiration  of 
results  of  stocktaking  and  a  tlior-  tary;  W.  H.  Versfelt,  Treasurer;  the  world.  At  the  same  time,  the 
Lx  /->  X*  oughgoing  inspection  have  .shown  aiid  A.  T.  Plunkett,  V.  C.  Douglas,  controls  proved  of  immeasurable 
End  or  W*r  Brought  EesMtion  power  properti«»«  and  distribution  r^  Carswell,  R.  P.  Bushman,  value  to  the  silk  and  rayon  indus- 


systems  to  be  in  a  far  better  con-  j)_  i.ozier,  C.  H.  Hartman,  and  try's  outlet  for  expanded  prodtic- 


I  riition  than  expected.  The  hydro¬ 
electric  grid  that  covers  the  Prov- 


FRENCH  CONTRACT 
CAN.  LOCOMOTIVE 


ince  of  Quebec  has  been  thorough-  o 

The  Dominion  Water  jy  tested  under  the  most  severe  x  t>  ra,.o„.oii  w  i 


P.  P.  Ryan,  Vice-Presidents.  tion  sin 

Directors  of  the  St.  Regis  Sales  War  II. 
Corporation  are:  R.  P.  Bushman,  To  th 
A.  R.  Carswell,  W’.  J.  Dixon,  V.  C.  ‘‘W'he 


tion  since  the  outbreak  of  W'orld 


and  Power  Bureau,  Department  of  conditions  of  war  and  has  proved  p,'  ',  'p  VoVimonn  ’  i?  "  p' 

Mines  and  Resources  of  Canada,  to  be  reliable,  efficient  and  econo-  r 

in  its  annual  review  of  hydro-  xV 


Corporation  are:  R.  P.  Bushman.  To  the  query:  With  Other  Business  on  Books 

A.  R.  Carswell,  W’.  J.  Dixon,  V.  C.  ‘‘Where  is  Canada's  silk  and  Assures  Capacity  Operations 
Douglas,  R.  K.  Ferguson,  E.  R.  rayon  industry  headed?”  Mr.  Into  1947 

Gay.  C.  H.  Hartman,  K.  D.  T.ozier,  Hodges  says,  “The  answer  to  this  - 

C.  R.  Mahaney,  R.  R.  Maltby,  E.  question  is  provided  in  the  forma-  Rj^  backlog  of  business  on  liooks 
G.  Murray,  A.  T.  Plunkett,  .1.  A.  tion  of  The  Silk  and  Rayon  Manu-  Canadian  Locomotive  Company, 
Quinlan  and  W.  H.  Versfelt.  facturers’  Association  which  has  j,gj,  further  added  to  by  a 

- ; - - -  undertaken  the  study  ot  problems  eontract  entered  into  with  the 

C.P.R.  EsrningS  Off  peculiar  to  the  industry.  It  is  our  p,.pn(.h  government  for  coiistruc- 

C__  I  .-f  in  Dsus  opinion  that  the  present  4  0  locomotives  for  that 

”  .  ways  wartime  controls  and  restrictive  country,  according  to  a  statement 


demands  in  full.  the  Sherwin- i  enumg  ,n 

Williams  head  says:  “Frankly,  not  I  brought  about  a  cessation 


in  Its  annual  review  oi  nycu'O- 1  ,„ical. 

electric  progress  in  the  Dominion,  So  similar  territory  on  the 
indicates  that  the  ending  of  the  continent  is  better  served  and  no¬ 


where  can  the  needs  of  industrial 


so  good  for  the  short-term  outlook  |  development  and  some  expansion  be  better  or  more  quick- 


_ niiicli  better  in  the  long  run.  Al-  curtailment  in  the  generation  of  ly  met.  For  instance,  three  separ- 

fhough  the  war  is  over  the  situa-  c'cctric  energy  in  certain  regions  ale  but  closely  co-ordinated  systems 
lion  with  respect  to  many  impor-  "^'li'lst  in  others  where  new  under-  linking  generating  plants  on  the  .St. 
tant  raw  materials  in  the  industry  takings  had  been  delayed  due  to  I.awrence,  the  St.  Maurice  and  the 
was  never,  during  all  the  war  restrictions  and  shortages  of  Saguenay  are  in  a  position  to  make 

years  as  tight  as  it  is  at  the  pre-  materials,  construction  was  com-  available  over  half  a  million  depend- 


Quinlan  and  W.  H.  Versfelt. 

C.P.R.  Earnings  Off 

For  Last  10  Days 


Canadian  Pacific  Railway  Com-  measures  have  outlived  their  use- 
pany  reports  gross  earnings  for  the  fulness  as  far  as  our  industry  is 


also,  it  is  lielieved,  to  be  paid  for 
out  of  credits.  After  the  Belgian 
order  is  completed  the  company 
will  manufacture  20  large  loco¬ 
motives  for  the  Canadian  Pacific 
Railway.  It  will  only  be  after  that 
that  the  new  French  order  can  b« 
taken  care  of,  assuring  capacity 
operations  for  well  In  19  47. 

Ontario  Hydro  Load 

Higher  In  November 

An  Increase  in  the  primary  loads 
of  .2.3  per  cent  or  approximately 
7  7,000  horsepower  over  the  cor¬ 
responding  load  of  a  year  ago  is 
recorded  in  the  November  summary 
of  The  Hydro-Electric  Power  Com¬ 
mission  of  Ontario.  By  the  same 


pany  reports  gross  earnings  for  the  fulness  as  far  as  our  industry  is  (.ompany.  Payment  will  lie  provid- 
10  day  period  ended  December  31  concerned.  They  militate  against  the  loan  recently  au- 


hy  IVilliam  Casy,  president  of  the  comparison,  the  primary  and  se- 
company.  Payment  will  lie  provid-  condary  loads  together  show  a  4.9 


I-omerns  lo  iu»aii  progiess  in  g,.  ,344 

domestic  and  industrial  uses  of  elec-  j  $2,761,000  or  0.9 

tricity.  As  throughout  the  province  ! 


the  people  of  the  occupied  conn-  installation  in  Canada  at  H'. 283.- I  domestic  and  industrial  uses  of  elec- 
tries  who  have  Inst  practically  *’T’-  Developments  under  con- 1  tricity.  As  throughout  the  province 

everything,  and  lastly  our  former  struction  or  in  active  prospect  in  there  prevails  the  frequency  coin- 
enemies  themselves.  Other  raw  various  parts  of  the  Dominion  mon  to  most  parts  of  the  United 
materials,  particularly  mineral  pig-j  should  add  substantially  to  this  States,  Quebec  consumers  enjoy  the 
ments,  resins,  and  drv  and  tinting!  total  during  the  next  few  years.  great  advantage  of  standardized 
colors,  are  still  in  short  supply.  monthly  figures  of  outpi 

>eiiing  »ai.,e  l)o„me,i  I  "f  stations  issti* 


MORE  CATTLE  1\  SASK'X. 


a  de-  and  foreign  markets. 

per  ‘‘Our  aim  is  to  foster  friendly 
employer  and  labor  relations  — 
this  is  the  foundation  of  industrial 
V.  peace.  We  want  to  help  inanufac- 


covered  115  locomotives,  making, 
with  the  original  order,  a  total  o/ 
190  that  will  have  been  built  for 


per  cent,  increase  or  almost  125,- 
000  horsepower. 

A  considerable  portion  of  this 
increase  has  resulted  from  higher 
loads  occasioned  by  the  change 
tiom  Daylight  Saving  Time  to 
Standard  Time  this  year. 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interest^ 
in  and  able  to  bay  Investment 
secarities. 


Regina. — An  increase  of  five  per  turers  to  develop  their  creative  ; 
cent  is  reported  in  the  number  of  Islpnt  in  fashioning  fabrice  of  style 


The  monthly  figures  of  output  domestic  appliances  and  thoroughly  fent  is  reported  in  the  number  of  la.-.iwonuig  aoiic)-  sij.e 

of  central  electric  stations  issued  tested  industrial  apparatus.  Even  1  cattle  on  Saskatchewan  farms  this  and  beauty,  the  full  deielopmeiit 


Dividend  Declarations 


. "■  .  I  hy  the  Dominion  Bureau  of  Statis-  fluorescent  lighting,  television  and  !  over  last,  at  1,979.200  com-  of  the  home  market  is  sought  and 

elling  value  of  goods  pro-  tics  indicate  that  the  generation  1  frequency  modulation  can  become  I  Pared  with  1,885,700.  Mitk  cows  In  the  removal  of  all  obstacles  in  the 

the  90-odd  individual  I  of  electricity  in  1945  will  be  1  everyday  conveniences  in  Quebec!  1945  numbered  .525.1  00.  Horses  woild  wide  export  markets.  The 

fi  1944.  immediately  such  equipment  comes  !  ■*''ere  <  -5  per  cent  less  at  782,800  keynote  ot  our  industry  is  fashion. 

-  ^  Ion  the  market.  .  compared  with  819.500;  sheep  and,  like  science,  the  freedom  lo 

■r  Corporation!  “With  ample  supplies  of  electric  |  were  down  3.3  percent  at  513,200  act  -to  interchange  ideas  and  ex- 


vided  tiy  the  90-odd  individtial  |  of  electricity  in  1945  will  be  1  everyday  conveniences  in  Quebec!  1945  numbered  525.1  00.  Horses 

companies  manufacturing  paints  slightly  less  than  in  1944.  |  immediately  such  equipment  comes  w-ere  4.5  per  cent  less  at  782,800 

and  varnishes  in  the  rountiy.”  he  —  -  -  -  Ion  the  market.  .  compared  with  819.500;  sheep 

continues,  ‘has  increased  from  Aldermae  Copper  Corporation  |  ‘‘With  ample  supplies  of  electric  were  down  3.3  percent  at  513,200 
82,").OOO.noo  in  1  939,  the  last  pre-  a(,\#ies  that  the  outstanding  840,-1  power  at  low  cost,  with  bc-untiful  as  against  530,900;  hens  and  chic- 

war  year,  to  an  estimated  $.50,-  000  bond  issue  fell  due  on  .1  a  nu-  reserves  of  raw  material,  with  ex-  kens  down  8.4  percent  at  17,626,- 


82,7.000.000  in  1  939,  the  last  pre-  a(,\#ips  that  the  outstanding  $40,-1  power  at  low  cost,  with  bc-untiful  as  against  530,900;  hens  and  chic-  perinieiit.  Stylist  must  liave  per- 

war  year,  to  an  estimated  $.50,-  000  bond  issue  fell  due  on  .1  anil-  reserves  of  raw  material,  with  ex-  kens  down  8.4  per  cent  at  17,626,-  sppciive  and  vision,  if  you  like,  to 

ooo.ooo  in  the  present  year,  and  ary  2,  and  adds  that  the  corpora- !  cellenit  labor  apd  with  unsurpassed  900  compared  w’ith  19,249,000  and  peer  into  the  future,  to  keep  an 

while  much  of  Ibis  total  in  the  in-  tion  Is  not  in  a  position  to  pay  off  |  tiansportation  fecilities  for  serving  turkeys  down  6.2  per  cent  at  1,-  lo  Ih®  ground  for  style  trends, 

tervening  period  was  devoted  to  the  bonds.  1  not  onj.v  North  .^nierican  markets  '  145,000  compar-’d  w'ilh  1,221,800.  market  whims  ot  the  moment. 


\N 


OFF  the  press  tgain,  for  the 
first  time  since  early  in  the 
war,  is  the  comprehensive 
guide  to  sound  investing 
known  as  "Quarterly  Quotations." 

To  help  you  revalue  your  present  bond 
holdings,  and  to  give  you  a  handy  source 
of  information  on  prices  of  bonds  avail¬ 
able  for  new  investment,  it  lists  approxi¬ 
mately  350  Canadian  Government,  Muni¬ 
cipal  and  Corporation  Bond  issues. 

A  special  form  is  enclosed  which  will 
make  it  easy  to  list  your  holdings  for  an 
authoritative  analysis  by  our  Statistical 
Department. 

"Quarterly  Quotations"  will  be  issued 
regularly  every  three  months.  A  copy  of 
the  first  1946  issue,  oflF  the  press  today, 
will  be  sent  on  request. 


W  C.  Pitfield  &  Company 


Limited 

MONTREAL 


Montreal 

Ottawa 


Halifax 

Cornwall 


Moncton 

Toronto 


Saint  John 

Vanrofft-'- 


Freedom  to  act  is  the  lireath  of 
life  of  our  industry. 

“We  must  lie  permitted  to  sense 
the  needs  of  other  countries,  study 
their  people,  their  requirements, 
and  make  every  effort  to  provide 
them  with  such  fabrics  in  color 
and  design  befitting  their  climate 
and  native  customs,  though  per¬ 
haps  foreign  to  our  own  domestic 
market. 

Sees  Paradox 

‘‘.National  prosperity  is  wrapped 
up  in  the  living  standards  of  out¬ 
workers.  Yet  our  export  market 
must  be  built  up  w-ith  an  eye  to 
lower  standards  of  living  In  other 
export  countries.  We  must  learn 
to  overcome  this  ambiguity  in  the 
standards  of  living  by  designing 
fabrics  for  consumption  in  foreign 
markets,  designs  foreign  to  Can¬ 
ada,  but  truly  characteristic  of 
Canada's  Ingenuity  and  truly  Ca¬ 
nadian  in  individuality  as  are  the 
fabrics  made  for  home  consump¬ 
tion, 

“To  create  these  distinctive 
Canadian  products,  our  associa¬ 
tion  must  take  decisive  steps  to 
acquire  the  technical  experience 
which  can  only  be  derived  from 
intensive  laboratorical  research, 
unhampered  by  wartime  restric¬ 
tions. 

“Export  of  Canadian  silk  and 
rayon  fabrics  was  encouraged  li.v 
the  Government  ot  Canada  and 
continued  in  a  meagre  hut  un¬ 
broken  stream  throughout  the  per¬ 
iod  of  wartime  short  supply.  In¬ 
termittent  spoon-feeding  kept  the 
export  market  on  rations,  hut  alive 
and  pulsating  in  expectation  of 
larger  supplies  to  feed  the  exp.ind- 
ing  appetite  nurtured  on  Canada's 
abilit.v  to  create  desirable  mer¬ 
chandise.  Our  phenonienal  expan¬ 
sion  in  the  pioductioii  of  woven 
fabrics  of  rayon  inixiuics  in  the 
past  seven  years  and  a  relatively 
insignificant  proportion  of  exports 
stands  out  in  rleai-  relief  indica¬ 
tive  of  what  our  future  policy 
should  lie. 

“Production  of  woven  fabii(-s  of 
rayon  mixturec  iiic-reased  from  50.1 
millions  of  yards  in  1939  to  80 
millions  in  1945;  e-.poits  in  the 
same  period  fell  oft  from  2  to  1.5 
millions  of  yards.  Therefore, says 
Mr.  Hodges,  “thoiigli  production 
increased  60  per  cent,  between 
1  939  and  1945,  expo. -is  were  re- 
diK-ed  25  per  cent,  in  the  same 
period. 

“It  is  obvious  that  exports  on 
the  basts  of  4  per  cent,  ot  total 
production  in  the  year  1939,  as 
applied  to  the  year  19  45,  would 
approximate  more  than  double  the 
1945  export  quota,  or  3.2  millions 
of  yards  out  of  the  total  production 
of  8  0  millions. 

Canada  s  markets  aliroad  are, 
however,  tirinly  enough  eslalilished 
to  absorli  3.2  millions  of  yards  of 
fabrics  in  1  9  45.  Rut,  jf  we  are  to 
be  permitted  lo  play  our  part  in 
Canadas  postwar  plans  for  full 
employment  and  national  prosper¬ 
ity,  we  must  spend  every  effort  to 
procure  exports  markets  for  a  fail- 
proportion  of  the  additional  27 
millions  ot  yards  wliich  we  now 
produce  in  excess  of  the  year  1939. 

“The  Silk  and  Rayon  .Maiiufac-  | 
iqipi-s  .\ssoci.y|ion  feels  sure  it 
stands  on  firm  ground  in  its  under-  j 
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Dorn.  Fabrics  Ul  Pref .  .  .'LOO  .77  (;. 

Do..  2ti(l  Pref . «  1.70  ..'!7'..  I}. 

Do.,  (.mninoii  . 8o  .->ii  ('j, 

Dom.  Glass  Common  .  7.00  1.27  Q. 

Do.,  Pref . 7.00  1.77  (j. 

Dom.  Oilcloth  .  1.20  .too. 

IK,..  Extra  .  .10 

Do.,  Pref .  7.00  1.77  Q. 

Dom.  lot-  Pref .  7. .70  l.;'7L.  y. 

Do.,  Com .  .-27  Ini. 

I)om.  WO'illens  A  M'orst.  (Aim . 70  .I2C.  tl- 

Fieri  i-oliis  Corp .  .'t-i 


Dale 

Div.  Pajahle  Record 

$ 

.OSM  Q.  Fell.  I  ,tan.  )» 

.10  S.  -Ian.  ;n  .Ian.  9 

I.I2ia  Ini.  .Mar.  1  .Ian.  .01 


1948-1947  - 
J’aid  Paid 
»  » 
.W!\  2.7.5 

.10  .20* 

1.12', 

.27  1 .90* 


.Mar.  1  .Ian.  .71 
.tun.  17  Dec.  22 


Fell.  I  .Ian.  to 
Fell.  I  l.)(-c.  .Ot 
Feh.  1  .Ian.  10 
Feb.  1  .Ian.  10 
Feb.  1  .Ian.  10 
.Ian.  17  Dec.  14 
.Ian.  :il  lli-i-.  ;il 
Feb.  1  .Ian.  17 


Feb.  1  .Ian.  17 
.Ian.  17  Dec.  itl 
•Ian.  1.7  Dec.  ,3) 
•Irm.  1.7  Dec.  17 
.I-an.  71  .Ian.  2 
.Ian,  .It  .Ian.  2 
,Ian.  17  Dec.  20 
.tan.  1.7  Dec.  20 
Apr.  I  I >1).  28 
Apr.  I  l  eli.  28 
Apr.  1  Mar.  1 
Mar.  I  Dee.  .71 
.lao.  .71  .Ian.  17 
.Ian.  .71  .Ian.  17 
Jan.  1,7  Dec.  29 
Jan.  15  Dec.  29 
Jan.  17  Dec.  14 
Jan.  17  Dec. 14 
Feb.  1  Jan.  11 
.lao.  .an  Dee.  29 
I  rl>.  I  Jan.  17 
Feb.  1  Dec.  .71 
Fell.  I  .Ipm.  1.7 
Feb.  I  Jan.  1.7 
Feb.  I  Jan.  17 
Jan.  1.5  Dec.  28 
Jan.  13  Dec,  28 
Jan  :U  lao.  ;! 


Fraser  Cos.  Ltd . . 

Pen.  Steel  Wares  Pi-ef.  .. 

Do.,  Common  . . 

Geneial  Trust  . 

Goulds  Pump  Ine.  Pref. 
Dn'lfas  Ins.  c,,.  lid.  ... 

Holt  Renfrew  Pref . 

Howard  Smith  P,  (oiii.  . 


Hiinis  Limited 
Do.,  F.sli  n 
lio.,  “B"  .  , 

Do..  Extra  . 


tnsplralio”  'I.  -A  De' . 

Int.  Nickel  Pref . 

Ini.  Bronze  Powders.  ( din. 

Int.  Flilities  .  .  .  . 

Investment  Foundation  Pref. 

Do.,  Common  . 

Joliii  l.alinll  l.l-l . 

I.amaque  Gold  Mines  . 

I.aiiglex's  I.ld.,  Pri-f . 

l  a  Lie  I.esare  I  •  _ 

MeColl  Front,  fli)  Co . 

M-  ■eoi-  Mills  I  Id . 

Do..  Pref . 

Do..  5'“,,  Pref . 

Mold.  'I'elegranll*  Co . 


iCBrieil  Gold  Mims  . 

Ontario  Steel  Prod.  Com.  .. 

Do.,  Pref . 

Orange  Crush  Pref . 

Ottawa  Journal  Piibl . 

Paymaster  Cons.  M . 

Pe-'iiialls  l.iiilited  . . 

Do..  Pref . 

Power  Corp.  95;,  cum.  Pref. 
Do.,  fi'T'  non-eiim.  Pref. 

Premier  (did  M . 

Preston  East  Dome  M . 

Proprielar.'  Mines  . 

Purity  F'lour  Mills  Pref.  ... 


BoMaiid  Paiu-r  (.om . 

Do..  F’ref . 

Shaw  iiiigaii  W.  .A  P . 

Sher'x  iii-W'illiaiiis  Coni . 

Sigma  Mii-e.  l.td.  (i >uclier I 

Silverwoiwl  Dairies  Pref . 

Do.,  Common  . 

N.  Slater  Co.  l  td . 

50.  (iau.  Power  fia?  Pref . 

Do.,  (dmiiion  . 

So-.dhani  C- . 

Stand.  Chemieal  Pref . 

Steel  (  o.  ,  r  (  all.  Pirf .  .  , 

Do..  C'miiu'ip  . 

51.  T.a'xrenee  Corp.  ".X"  Pref. 
S'.  I.a"  ii-oee  riour  (  i  iii. 

Do..  Pref . 

St.  La'xi-puee  Paiier.  Pref.  .. 

Teek-Hllghes  G,  M . 

Tip  Top  Tailors  (aim . 

Turkelt  Toliareo  Pref . 

Tixiii  Cilv  ({.r.  7'.;  Pref . 

Do.,  JG  Pi-i-r . . . 

I  n  Bed  Corp.  ‘‘.X’’  . 

XVeslerii  X  ss.  Co.  ''ref . 

Western  G'-oi-crs  Com .  .. 

Do..  Prof . . 

Woo  l  \!e  .  .A  .'aim  s  Pref . 
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THE 

BOND  MARKET 

Strong  Active  Tone  Prevails 
in  Most  Groups  With  Bet¬ 
ter  Volume  —  Strength  of 
Stock  Market  Seen  Aiding 
Factor — Long-Term  High- 
Grades  Much  in  DemEmd 


In  thp  New  Year  was  featured  by  a 
very  strong  and  active  market  for 


Housing  Lack  Remains  Major 
Snag,  Says  Valmore  Gratt'on,  ,ir 
Economic  Bureau  Director  fi> 


actlonally  higher  on  heavy  vol- 


BRIGHT  OUTLOOK  ||  the  |  Canada’s  Debt  Increased  During 
FOR  INDUSTRY  IN  |  bond  j^rket  War  By  $1,100  Per  Capita 

MONTREAL  AREA’  | 

I  *  V  I  r  ■  PrlcM  of  representative  prov-  i  Well  managed  corporations  are' 

- -  ter  Volume  —  strength  of  -  Jncial  issues  at  the  end  of  1914  !  now  ai>lP  to  borrow  money  from 

More  Jobs  Seen  Available;  Many  Stock  Market  Seen  Aiding  land  1945  are  shown  below;  !  the  public  at  costs  which  are  only 

New  Plants  Swine  Into  Factor — Long-Term  High-  1  End  of  ^uinf  i  slightly  higher  than  those  prevail- 1 

fsew  riauxs  ^wing  imo  r-  j  aa  if  •  rk  j  i  ing  tor  governments.  This  fart ' 

Production  Grades  Much  in  Demand  |  ; .  ^  ^  ip44  itti.s  | 

-  - ^1  ifi.nt  priVci  92. im  fl.S.flfl  |  lower  interest  rates  and  partly, 

ssrirsc-  inje  p vn  a  wTc The  first  Week  of  regular  trading  briilsii  Colunibla  ,  the  financial  improvenients  which 

WIDE  1945  EXPANSION  Year  was  featured  by  a  Ma„itobB  .^v  1  Julv  j  characterized  business  opei- 

■ -  verv  strong  and  active  market  for  i9.-,«  i2n..M)  j  atlon.  While  higlier  net  earnings 

Factory  Space  Still  Short  —  -The  Dominion  'o-’K;  ."m"’ wa’'  loi  ao  10299  If 

PI  .  I  KO  •  M  *  farm  i.ssues  in  particular  moved  >,ovb  u  .  lot™  *  |  tically  reduced  through  taxes, 

nousil^  l^aCK  Kernaii^  IViajOr  fractionally  higher  on  heavy  vol-  '  j  pi.^ii  *  tot. so  192.25  j  companies  have  conserved  avail- 

Snag,  Says  Valmore  Gratton,  nme.  Medium-term  bonds  were  also  Dniann  .t*,'';-,  1  Mny  ^  ^  j  able  resources  to  build  up  working  j 

Economic  Bureau  Director  firm  on  moderate  turnover,  while  p^jncVEdward  lsi«nd '  I  capital  and  reserves  and  to  other-; 

_  the  short-terms,  on  lighter  volume,  4f/,,  ,,  io.2..-,n  194.2.5  |  wise  strengthen  their  positions  to  i 

_  .  .  ,  remained  imchanged.  i  Qticbcr_  au-;.,  1  Ort.  i  meet  post-war  reconversion  re-; 

Based  on  the  progress  realizea  provincials  tone  was  also  !  ''j;;' lO.i.nit  rmirements  and  competition  from 

during  the  past  year  a  very  h'M’f'  strong  and  firm.  New  Brunswick  1  ' m'la-.Vi  .  8.5.99  99. 50  world  markets.  ! 

tm  *  "'rv  ttrn  ^  ^  moving  up  narrowly,  a.s  did  .Ts  Hriiis.i  (.oirml  ia  .5'’v,  2t  ^  composite  studv  of  fiSfi  in 

justified,  stated  yitnore  Gratton.,  Columbia  I  Scpi.  3959  .payable  •  dtistria^conu'anies  shows  sn  i  ' 

director  of  Montreal  s  Economici  ,  Tho  Vo...  Athortal  l.i.i.cn  ,  Utisirial  companies  sno\s  an  im- 

snd  Tourist  Development  Bureau  Quebec.  The  New  Alberta  ,  Ontario  .5c;.,  1  5i»y  19.59  .  provement.  in  working  capital  from 

Sn  intenUU  by  Th^  '.i 's.  along  with  Saskatchewan  4-.s.  j  .payable  NY,  ....  ,22.2.5  l.l7.,5i.  ,9,,fi.noo,O0O  at  the  end  of  19.^9  > 

Times.  '  inipioxed  on  good  volume.  .Municipal  Financing  in  $  1  ,.514.000,000  .at  the  end  of  1 

Such  optimi.sm,  continued  Mr.  mJni^c'i'paV^sues'^  an'd'^  prices'*  were  !  Mtitit;ipal  financing  approx- I  , 

Gratton.  would  appear  to  be  espe-  fi,.„  .,^0  offerings  In  sight  and  ,  i'oated  M7. Otto, no,)  i,,  1  945.  of  ,  •  •  moHgaers p'."^  s'inkinl’ 

dally  applicable,  to  the  ntanufac-  ^.^^es  taking  place.  !  "''‘oh  about  $1.,ono,onn  "'oa  new  |  ' n  Jre  erhm^.i’  from  *9  5^ 

turing  picture  in  Montreal.  Many  industrial  list  oils,  steels  I  "noopy-  East  .luly  the  City  of  '  o"' I  « .1 ,  i  n,,n  n['p 

Industrial  projects,  he  said,  which  and  htiilding  products  were  slightly  rouver  borrowed  J5, 000, 000  new  j  •  'ana  ■,,  ,  **  1 

formerly  had  to  be  deferred  for  ..ifvonger  and  mostly  on  the  hid  side,  |  money  for  developments  and  ini- '  oucunn  01  .i-,.  .  1 

various  reasons,  can  and  will  now  ’,vhile  the  newsprint  group  turned  |  prnveniputs:  the  .■?>>,%  bunds  duel  New  money  leoiiiiemcnt.s  fori 

be  carried  out.  An  even  greater  pn-atic.  closing  with  no  price  -1970  sold  to  yield  .1.,15'rk.  11)11945  are  difficult  to  estimatp.  | 

number  of  plants,  it  is  expected,  changes  reported.  |  December  the  City  of  Toroiiln  !  pending  the  cnmpletinn  of  recon- I 

■will  he  established  in  the  metro-  Cnder  the  influe'n're  of  a  strong  I  rafced  $1,288.40(1  new  money  for  i  version  plans  and  post-war  arrange- j 
politan  area  than  during  194.5.  stock  market  investment  trusts  j  extensions  and  equipment,  througli  |  ments,  particularly  with  respect  to' 
“Requests  for  manufacturing  j,,oved  ahead  on  very  light  volume,  la  serial  issue  with  roupons  rang- !  export  trade.  .Many  rompanjes  h.ive 
space.''  he  said,  "are  steadily  iti-  Real  estate  bonds  followed  the  |  Ing  front  2%  to  3^,  at  a  cost  j  already  taken  adAontage  of  low  j 
creasing  in  volume  —  and  from  trend  and  pushed  into  higher  levels  j  basis  of  atiproxiniately  2.50%.  interest  rates  to  I'ediire  their  nqt- 1 
present  indications  it  would  seem  on  slim  turnover.  Municipalities  in  Canada  during  !  standing  obligations  this  | 

that  all  space  which  may  become  Utilitle.s  saw  belter  prires.  with  1  945  continued  to  reduce  their  in-|l''Piid  seems  likely  to  coniiinie  diir- ! 
flvaHable  —  whether  in  the  form  improvement  shown  by  Shawinlgan  |  debtnedness.  Between  December  Ing  1940.  i 

,.of  shut-down  war  plants  or  other-  1i4>'s.  Canada  Rtpani.‘,hips  114's  and  ill,  1919  and  December  11,  1  945,1  A  composite  yield  for  a  selected  i 

'wise — will  yet  be  insufficient  to  most  of  the  list.  C.N.B.  extenmls  i  total  net  direct  and  guaranteed  .  lit"!  of  eighteen  corporation  lionds  | 
meet  ever-growing  requirements.  and  Canada  Atlantics.  in  sympathy  I  I, onded  debt  of  municipalities  has  j  was  approximatei ,-  i  r,or,.  a,  the  1 
“In  the  housing  field,  shortage  {  with  ttie  strong  rail  market,  were  ,  l)epn  reduced  from  approximately  I  beginning  of  1945,  rompaied  with  I 
of  domestic,  accommodation  Is  stt'.l  j  hi.gher.  C.P.R.  4  per  cent  perpetiials  ,  .oos^ono.ont)  to  an  estimated  I  1  59  %  at  the  beginnine  of  m:,' 
acute.  However,  -with  the  co-oper- j  featured  the  group  with  about  a  ,  $,sfi5,nnn,nnn.  while  bank  loans ;  und  with  4.44%  at  September  1.! 
ation  of  Insurance  companies  and,  point  advance  on  good  volume.  j  have  declined  from  $111,000,000,  1939. 
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firm  on  moderate  turnover,  while 
the  short-terms,  on  lighter  volume, 
,  I  remained  un^changed. 

Based  on  the  progress  realized  provincials  tone  ■was  also 

during  the  P/st  year  a  very  hope- [  and  firm.  New  Brunswick 

ful  outlook  for  19  4 fi  is  more  than  |  ,  „nrrow!y,  a.,  did  3'.s 

justified,  stated  yitnore  Grattr-n.i^f  Columbia 

director  of  Montreal  s  Economic,  Quebec.  The  New  Alberta 

and  Tourist  Development,  Bureau  Saskatchewan  4's. 

when  interviewed  by  The  i'nancial  ^  ^ 
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122.2.5 
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Times. 

Such  optimism,  continued  Mr. 


Inquiries  were  numerous  for 
mitnictpal  issues,  and  price.s  were 


.Miinici|ial  Financing 

Mtitii;ipal  financing  approx- 


lany  more  dwellings  lion  with  a  short-term  l/ssne,  ac- |  ^  ^ 


ation  of  insurance  companies  and  j  point  advance  on  good  volume.  have  declined  from  $1.11,000,000 

government  agencies,  a  good  start  |  48  V  49  to  $21.ooo,oon, 

has  been  made  to^ward  the  solution  |  Offering  is  expected  soon  of  an  Corporation  Financing 

problem,  and  it  is^i^ssne  of  18-year  4s  of  Federal  Corporation  bond  financing  to- 1 
felt  that  during  the  year  we  have  Gram  Dimited.  po.'sibly  In  mnnec-  429  ooo  of  which 

just  entered  many  more  dwellings  lion  with  a  short-term  Issue,  ac- j  ,  ^  ^  '  ' '  '  '  refiindinc 

will  he  constructed  than  in  1  945.  cording  to  reports  in  local  '>"nd  , 

Of  the  various  public  works  al-  cirrles.  T’roreeds  of  this  ftnapcingj 
ready  planned  for  the  post-war  .  it  i.s  le,irned.  will  he  used  foi  |  ,riarket  approximated  $45- 

era,  "  Mr.  Gratton  said,  “consider-  purpose  of  refunding  the  EP'lf'a'  1  „„„  „„„  .  ,,  remaining  new 

ation  is  being  given  to  Pt'ojerts  Grain  5  %  isst.o  recent  y  called  for  j 

Involving  the  expenditure  of  public  ,  redemption,  and  also  to  meet  the  1  j.  j 

funds.  These  enterprises  w-ill  come  I  maturity  this  year  of  the  .Alberta  ■  •  (i,o 

_  ,  1  J  •  ji  I  /^k***!!*  Ce  ritto  cETi  T 11  ti p  1  TTionpY  onTrowinp  tii^ 

up  for  final  agreement  during  the  Pacific  Grain  Ss,  due  on  .Tune  1.  $10.0nn.oon 

^  ^  1  »  n  British  Columbia  Power  f'orpora- 

Sees  More  .Jobs  Available  The  rousing  market  for  Do-  .  ._  t4.2sn.nno  Aliitn- 


in'oi\ing  me  H.vut'imii  ui  e  pii  m  ic  ,  i '->1 -"hm” .  If'anadn 

funds.  These  enterprises  w-ill  enrae  I  maturity  this  year  of  the  .Alberta  ■  •  (i,o  I 

_  ,  1  J  •  ji  I  /^k*«s{M  Ce  ritto  cETi  T 11  ti p  1  iipw,  TTionpY  onTrowinp  tii^  i 

up  for  final  agreement  during  the  Parific  Grain  Ss,  due  on  .Tune  1.  $10.0nn.nnni 

^  ,  n  British  Columbia  Power  Corpora-; 

Sees  More  .Jobs  Available  The  rousing  market  for  Do-  ^  bonds:  $4.250.nnn  Alum- 1 

Touching  on  the  employment  minion  of  Canada  exempli-  Company  of  Canada  3  *-i  % 

situation  Air.  Gratton  expressed  he-  fled  by  the  ninth  \iYory  Goan  j4.non,nnn  British  Amer- 

lief  that  gradual  adaptation  of  lir-  'S9ue  now  selling  at  „  y  is  re-  yU  company  2%  to  2  "s  % 

dustry  to  a  peacetime  tempo  would  ported  to  be  due  to  a  variety  nr  $,■{_, inn, non  National 

tend  to  improve  the  field  for  job-  influences,  none  of  certain  Products  3  4%  to  5%  bonds.  | 


Touching  on  the  employment  minion  of  Canada  issues,  exempli- 
situation  Air.  Gratton  expressed  he-  I  fled  by  the  ninth  ' Eofn 


(Continued  from  Page  1)  | 

past,  many  of  our  imports  have  ' 
come  thfottrh  “middlemen,  '  I 
and  not  even  we,  gcnerall.',  ■ 
recognized  the  country  of  origin, 
nor  did  that  coitntiy  realize  that 
Canada  was  'he  buyer.  Direct 
importation  win  gain  us  recog-  ' 
nttion  among  nur  customers,  wjll  I 
lie  of  assistance  in  supporting  ; 
our  mercantile  marine  and  win  , 
be  of  help  to  our  ports  and  land 
transportation  services." 

In  the  Ijiglif  of  the  Pa«t 

Air.  Wilson,  In  referring  to  nur 


I  fantastically  new.  And,  looking  to, 
!the  future,  he  rontinued:  I 

I  “When  We  review  the  past  45 
'  .vears,  and  reflect  on  these  things 
I  which  have  been  accomplished, 
surely  we  find  it  evident  that 
Canada  and  its  iieoide,  with  a 
record  like  that,  do  lu.;  need  to  [ 
'  he  fearful  of  the  futu.i'  just  ; 

because  they  cannot  ptill  out  of  '■ 
'  a  pigeon-hole  the  complete  an-  | 
I  swer  to  every  question  itosed.  I 
j  Onr  idea  in  looking  hack  over  | 
statistics  is  jti.st  to  gather  fresh 
,  strength  and  inspiriit ion  for  the  j 
next  forward  move.  Great  things  | 
have  hapitened  in  the  world,  it  ^ 
is  true,  and  ehaiiges  have  oc-  j 
ctirred  in  iiitiny  of  onr  idea,-.  , 
hilt  the  fundamentals  which  ; 
guided  our  lorefai  hers  never  I 
i  change.  We  must  he  preiitired,  | 
while  following  the  h.asic  prin-  i 
ciples  of  enterprise  and  el'iori.  ; 
to  adjust  onr  thinking  to  new  1 
"ays  of  iipplying  them.  j 

“We  cannot  rest  on  our  ai  ltiev- 
eiitents:  we  cannot  delude  our-  j 
selves  that  liecause  we  have  had  f 
a  liriglit  past  and  deserve  ,t  i 
lirighter  future,  these  facts  will  I 
l)iing  an  atitomalic  soluiioii  of  i 
our  prolilems.  We  nee<l  to  look  ! 
frankly  at  our  weaknesses  as  | 
well  as  al  our  strengtli.  Our  na- 
tiiial  resources  and  our  highly 
developed  industry  produce  morf 
gt'ods  than  "e  can  con'-time.  That 
could  he  a  wpakne.ss,  lint  it  can 
he  cured  In'  orgniiizing  an  effi- 
eleiit  and  effect  tial  method  of 
Eelling  goods  to  other  nations. 

We.  need  imaginative  leadership 
to  ensure  that  the  neces.sary  ; 
effort  is  fortheomiiig.  and  is 
properly  directed.  " 

Foreign  Trade  F.Trilitie*. 

The  'i.ank'o  Iialanre  slieef.  show-j 
ing  assets  crossing  th°  f-vo  billion 
dollar  mark,  was  discussed  hr  the 
new  general  manager,  .laine.s  Muir,  j 
He  mentioned  as  a  matt'-r  of  pride' 
iltal  th'-  liaitk  had  attracted  hii.-i- 
ness  of  r-tieli  large  proporiionrs.  Init  ‘ 
pointed  out  at  tlie  same  time  that 
lifinliitig  figiii'ps  d'.e  iiilluencerl  h.v 
the  licavy  war  financing  tli.at  has 
been  carried  out  l)y  tile  govern¬ 
ment  ill  veccni  vears.  Mr.  AI;iir' 
also  reviewed  the  l>aiik  s  .-piemlid 
facilities  to  deal  with  foreign 
trade,  particiilariy  in  Latin  Amer-, 
iea  anti  tliroiigliout  tlie  Carriliean  j 
area.  He  referred  to  tlie  ii.ink's  ■ 
cliaiti  of  foreign  Iiranclies  and  cot-  t 
respoiidPiit  relations  with  inipoi-  I 
lant  hanks  ilironghout  the  world  I 
and  drew  attention  to  the  servirp  j 
provided  tlironglt  a  lietid  office  i 
Getilral  Credit.  Information  Depart-  1 
ment  operating  on  a  world-wide  t 
basis.  !  c 
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j  RKDKF'IS  X()TI-;S 

.Notice  has  l>eeii  isstiod  to  holders 
;  of  Dominipii  Steel  &  Coal  Corp.. 
Ltd  ,  fi  *4  '’k  <-utuulnlivr  participa¬ 
ting  registered  ini’onte  I'onds.  due 
September  1,  1955.  calling  the  en¬ 
tire  isepe  for  redptnpiioit  on  Marcn 
,  1.  19lfi,  at  ill)  and  accru'd  in- 
teiest.  Amount  of  tlie  Issue  out- 
Istaiidiiig  is  .*1.4fiS,nnn. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


6eeker.s  until  employment,  re.-irhes  j  and  a  l  of  them  possible  as  ex-  Refunding  i.ssues  included  $52.- |  In  Hie  Llglif  of  the  ra-t 

its  expected  normallevel  some  time  ,  planatioiis.  Fir.st  of  all,  ai)<i  93,1.000  Shawinlgan  Water  and  I 

duriiiK  t.h#>  sprirtK  months.  Tn  this  ,  fiding  all  other  considerations,  this  power  (’ompany  bonds  of  i  referrins  to  nur 

connection  he  declared  that  the  !  present  strength  of  such  securities  $25,000,000  were  pavahle  |  progress  since  the  hegin- 

mo.st  fruitful  source  of  new  jobs,  must  lie  regnrded  as  a  vote  of  York;  $8,500,000  ■c,^^,arta  | 

namely  the  durable  goods  business  !  eonfidenee  in  the  Canadian  dollar,  i)„%  bonds'  $fi  -  i '’'■'”'^‘4  "t*’!  44  npvpf  "'f*  the  ain- 

group,  I.s  now  on  the  threshold  of  |  Certainly  nobody  anticipating  a  ^00,000  Canadian  AVestern  Lu’inheV  I  of  the  Canadi.an  people  tn 


Paper  Stocks 


mo.st  fruitful  source  of  new'  jobs,  [  must  he  regarded^  as  a  vote  of 
namely  the  durable  goods  business  '  eonfidenee  in  the  Canadian  dollar. 


Itfi  largest  expairsion  in  Canadian  systematic  devaluation  would  want  |  ,  7^  jq  2%%  and  4 { ''•'•'iRn  themselves  to  being  satis- 

histor.v.  Added  to  this,  he  said,  the  to  stake  his  money  of  a  fixed  '*'■  i  fj^uds;  $5,000,000  H.  R.  MacAIil- I  ^'^d  with  what  tliey  had  at  the 
normal  flow  of  consumer  good.s  come  security  such  as  a  govern- j  Export  Company  2%  tn  3%  ■  moment;  at  the  same  time  they 
will  activate  both  local  trade  and  raent  bond.  The  very  fact  that  4hls  ^  bonds;  and  $4,500,000  ;  did  not  ruin  their  cliances  of  pro- 

foreign  shipments.  movement  is  coming  |  Acadia-Atlantic  ’sugar  Refineries  I  .lumping  at  everything 

On  the  score  of  Industrial  expan-  the  signing  of  Bretton  AAoods,  3 ’i  %  bonds, _ 

6ion  in  Aloiitreal  during  the  pa.st  after  the  deadline  for  devaluation  — 

vear.  Mr  Gratton  staleri.  “.snmp  2fl  according  to  international  accord  CANADIAN  BOND  FINANCING.  1945 


to  stake  his  money  of  a  fixed  in 


bonds;  $5,000,000  H.  R.  MacMil- 


resign  themselves  to  being  satis¬ 
fied  with  what  tliey  had  at  the 
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come  security  such  as  a  govern- |  Export  Company  2%  tn  3%  ■  moment;  at  the  same  time  they 
raent  bond.  The  very  fact  that  4hls  ^  bonds;  and  $4,500,000  'did  not  ruin  their  cliances  of  pro- 


Latest  information  about  tbe5e  companies  con¬ 
tained  ia  our  bulletin — available  on  request. 


year,  Mr.  Gratton  stated,  “some  2fl  according  to  international  accord  CANADIA 

to  30  new  plants  were  built,  out-  has  passed  would  indicate  that  (Prclimin.Ti 

put  of  which  embraces  a  xvide  range  there  is  nothing  in  the  ■wind  which 

of  industrial  operatioTrs  More  titan  might  cut  tlie  value  of  such  non- j  rovernhfnt  AND  Mt.'NiC'lPAl. 

25  businesses  entii-ely  new  to  this  speculative  secui'ities  as  a  govern- |  nominion 

area  were  estahlished  here  in  1  945;  ment  liond.  loniario  Municipal  . 

in  addition  to  this  breaking  of  new  Another  reason  given  some  cir-  y,jp|,p,,  ,,,,1  xtaritimc  Municipal  .. 

industrial  ground,  a  considei-able  cles  is  in  the  pressure  exerted  by  We.stcrn  Municipal  . 

number  of  firme  already  function-  I'-S-  money  which  is  reported  once  |  TOT\lS 

ing  are  planiring  gradual  expansion  again  to  he  coming  into  (Canada  In  | 

and  modernization  of  existing  plant  droves.  This  may  reflect  a  desire  :  sold  in  Canada  . 

facilitie.s.  to  get  that  15  %>  discount,  or  again  ;  Sold  v,;;; . 

“Projects  completed  or  in  process  it  may  reflect  a  distrust  in  Amer-j'““  ri  a  n 

have  In  the  year  just  closed  prov-  ican  domestic,  affairs  as  far  as  TOTAtA  . 

ided  jobs  for  some  2.000  -workers  Iiiisiness  and  money  are  concerned.  | 

at  the  outset;  this  figure  will  of  On  the  other  hand  the  explanation  j  |>;;min.on 

course  be  materially  augmented  as  that  Americans  like  Canada  and  | 

the  plants  get  into  full  production,  its  future  is  too  simple,  to  cover  i>uhiic  itiliticx  . 

Millions  of  dollars  are  involved  in  such  a  more  or  less  sponatenous  . 

the  overall  program  of  factory  ex-  movement. 

tension;  it  is  in  fact  impossihla  to  Pressure  by  Canadian  ir.stitu-  TOTALS  . . 

compute  the  total  to  date,  as  many  tions  and  corporations  for  such  _  ^ 

of  the  projects  are  still  in  various  bonds,  having  been  restricted  in  '"n  . 

stages  of  coiisfnictinn,  and  new  purchase  when  the  issue  was  ori-  sold  in  r.icnt  liriinin ' 
one.s  continue  to  spring  up.  ginally  floated,  may  also  provide 

"All  in  ail,’’  concluded  Mr.  Grat-  part  of  the  answer.  A  3%  bond  TOTAI-S  . 

ton,  “it  seems  to  me  that,  despite  issue,  barked  by  tlie  government  ■  — 

the  undoubted  prolilcms  confront-  and  its  resourcis  looks  pretty  good  ;  _ 

Ing  business,  government  and  the  these  days  and  money  be-  made  | 

public  generally,  we  may  view  the  still  cheaper;  such  an  issue  may  1  I  %/UI  IIIV%# 

194fi  scene  with  a,  fair  measure  of  "ell  look  good  enough  to  overcome  _ _ 

confidence  and  optimism  —  con-  any  aversion  one  may  have  to  buy  Pamilv  Allokuaneei 

fidence  based  on  pa.st  accomplisli-  anything  at  a  premium  price.  1  ' 

ments  in  the  face  of  almost  insuper-  Then  of  course  there  are  the  | 

able  obs-tacies;  optimism  fotinded  ever  recurring  rumors  that  the  i  Conducted  by  Ch»rl»i  Le»  tnd 

cm  the  vast  backlog  of  deferred  next  Doan  which  is.  tentatively  ' 

demand  for  all  manner  of  products  scheduled  for  October  may  not  III —  ■■■  - 

Bird  services,  jind -Canadian  ability  I  carry  more  than  2  •>;  %  Interest,  n  will  be  interestin'^  ind 

to  eupply  such  demand.”  that  in  fact  it  may  carry  only  ,  It  "  ill  be  intei  esun„  ma 


( Preliminarj’  datn  —  Su)).i»Tt 
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9  82.230,  tU 

43.000,000 
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1  119.(29.000! 
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Your  Income  Tax  Return 

Family  Allowances  In  Relation  To  Income  Tax 
Payments. 

Conducted  by  Charles  Lea  and  Company,  Toronto,  Public  Accounfanta  and 
Tax  Speeialista. 


carry  moift  ifian  74  /o  imerpsi,  ^  interestinpr  indeed  to  notice  how  sharply  cut  will  become 

r^Vc’couTou.  JllT5vJiicl7wSl  fabulous  amounts  which  the  government  is  now  distributing  to 

u  '  n.wof  families  throughout  the  nation. 

7ht  In  evnecf  in  tho  The  publicity  SO  far  is  a  hit  misleading  since  the  amounts  which 


The  Financial  Times  reaches  a  4"'  considerably  below  what  thrift 


class  of  people  who  are  interested  money  had  a  right  to  expect  in  the  l  being  published  are  the  total  amounts  but  lit-ie  or  nothing  is  said 
In  Md  able  to  buy  Inrestment  past. _ respecting  the  sums  which  are  being  returned  to  the  government  via 
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AMD  PLAN 


III 


' _ _  resperting  the  sums  which  are  being  returned  to  tlie  government  via 

.  _  periodic  tax  deductions  at  the  source. 

KBiUndllip  Issue  For  There  are  some  employers  who  have  neglected  to  up  the  tax  de- 

Oiiakar*  Im  PrAcn^rf  ductioiis  by  a  portion  of  tlie  family  allowance  when  weekly  earnings  are 
>^UeDec  III  rrospeCT  enough.  As  a  result,  some  will  he  in  for  a  rude  awakening. 

- . —  Next  month,  when  the  T-4  slips  are  distributed  people  will  generally 

Report  indicate  that  the  Pro-  start  guessing  or  estimating  the  additional  tax  they  will  have  to  pay 
vince  of  Queltec  will  shortly  call  or  how  big  their  tax  refund  will  be,  whichever  way  the  speculation 
for  tenders  on  an  issue  of  $1.5,-  happens  to  turn. 

000,000  16-year  3  per  cent,  de-  Many  remember  last  April  when  one  minute  showed  that  the  gnv- 

hentures.  ernmeiit  owed  them  $100  and  the  next  minute  they  owed  the  govern- 

Purpose  of  the  Issue  would  he  ment  $100, 

mainly  lor  the  refunding  of  certain  Just  as  the  big  stumbling  block  last  year  was  the  computation  of 

treasury  hill  indebtedness  and  j  only  one-half  year  of  compulsory  savings,  this  year  the  “family  allow- 

sundry  other  outstanding  oltliga-  i  ance”  will  prove  the  undoing  of  many  a  patient  soul, 
tions.  In  fact,  it  is  said  that  the  It  tjie  forms  are  out  by  the  time  this  ia  in  print,  1  do  hope  they 


WITH  SOUTH  AMtWCftHS| 

/ 

— ^ 


tions.  In  fact,  it  is  said  that  the 


loan  would  be  almost  entirely  for  prove  to  bo  so  chastened  that  the  pharmaceutical  houses  will  become! 


such  purposes.  ^  alarmed  at  the  sharp  drop  in  their  nerve  tonic  sales. 

This  -would  mark  the  provinces  Re  that  as  it  mav,  the  things  to  watch  are; 

first  entry  into  the  market  since  1.  Rid  or  does  your  employer  deduct  the  little  extra  each  week 

the  issue  of  $1.5,000,000  in  domes-  for  family  allowance? 

tic-pay  3’s  sold  last  July.  2.  How  much  did  you  receive  for  family  allowances  since  July  1, 

1945?  This  figure  will  be  useful  later  on. 

Federal  Grdin  Psys  ^x’otlce  that  single  persons  receiving  family  allowances  for  de- 

^  ^  A  pendent  children  xvho  earn  between  $700  and  $800  will  retain  all  or 

$2  On  Prer.  Arrears  almost  all  of' the  benefits. 

_  4.  Single  persons  in  receipt  of  more  than  $1,500  will  retain  lillle 

Federal  Grain,  Limited,  directors  o*"  nothing. 

have  declared  a  dividend  of  $2  on  Married  persons  or  those  with  equivalent  status  earning  uiider 

the  6  14%  cumulative  preferred  $1,250  will  retain  all,  while  those  receiving  over  $3,000  per  annum 
shares  on  account  of  arrears,  pay-  "’*14  gain  no  advantage. 

able  February  1,  to  record  Jan-  Anyone  may  receive  benefits  who  wishes  to  apply  for  tliein.  To 
uary  15.  During  1945  the  com-  take  them  in  one  hand  and  return  all  or  part  of  them  out  of  the  other 
jiany  paid  $2,  in  1944  $_6  and  in  is  perhaps  the  most  cautious  thing  to  do  since  uncertainty  respecting 
1943  $4.  ~  annual  remuneration  may  continue  to  he  a  prohlein. 

Initial  payment  of  1%%  was  If  you  are  an  employee  be  sure  to  fill  in  item  No.  6  of  the  new 

i  paid  on  November  1,  1  929,  on  the,  T.D.l  form  which  will  enable  your  employer  to  deduct  whenever  necps- 
'  lireferred  stock,  and  regularly  sary  a  portion  of  your  family  allowance  remittances.  Otherwise  you 
I  thereafter  until  February  1,  1931,  will  have  a  heap  to  pay  in  April,  1947. 

j  inclusive.  Dividends  were  resumed  A  business  man  who  earned  over  $3,000  last  year  and  who  received 
;  in  1941  when  $2  was  paid  on  ac-  family  allowance  payments  should  be  prepared  to  niake  repayment,  the 
!  count  of  arrears,  November  1  of  exact  amount  reflecting  itself  in  the  tax  payable  next  April  30,  1945.  | 

that  year.  Dividend  arrears  as  of  Questions  on  your  iiieome  tax  will  lie  answered.  Please  addre.s's  all  ' 
August  IS,  1945,  stood  at  letters  to;  Income  Tax  Specialist,  Financial  Times,  282  .Notre  Dame  I 

$72.62  V4.  West,  Montreal,  Quebec,  enclosing  a  self-addressed  envelop*.  "  I 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 
PERMANENT 

Mortgage  Corporation 


H«ad  Offit*:  320  B4)y  St.,  Teronlo 
AistK  Excead  $64,000,000 


Especially  during  these  transition  days  yon  ran 
profitably  use  the  nneqnallcd  facilities  of  The 
Royal  Bank  of  Canada  in  dealing  with  South 
America. 

As  the  only  Canadian  hank  with  branches  in 
South  America,  we  offer  yon  a  direct  channel 
through  which  to  dexelop  vtmr  business  relation.s 
in  this  imporlant  post-war  market.  We  have  lieeii 
estahlished  in  South  .\merica  for  over  .’il  years, 
Onr  South  .\meriean  branches  are  staffed  by  men 
who  know  the  people,  speak  the  language  and  who 
are  fully  informed  and  experienced  in  (he  South 
American  way  of  doing  business,  Manx  rif  our 
staff  are  nalive  Sonlh  Americans. 

Through  onr  own  hrani  lies,  and  onr  close  re¬ 
lations  with  other  banks  throughout  the  continent, 
we  provide  immediate  and  practical  help  (o  every 
Canaditm  firm  seeking  to  share  in  the  developing 
trade  beivseen  onr  cotmiry  and  T.alin  America. 

THE  ROYAL  BANK 

OF  CANADA 

A  business  link  belueen  Canmh  and  Latin  America 
tinee  1899 


Branches  in  South  America 

I?)  Argantina — Buenos  .\.ires — 3 
hratiehi’s. 

A'  Braill  — IVrnnmbiico  (Reclfej, 
Bio  <lc  Janeiro,  Santos,  Sao 
Paulo. 

Irltith  Guiana — Georgetown, 
New  \mslerdam. 

(i)  Colombia  —  Barranqiiilla, 
Bogota,  Cali,  Cartagena, 
Mani/ales,  Medellin. 

(T  Peru  —  l.iiiiH. 

Uruguay — Moiilevideo. 

0  Venezuela — Caracas,  Ciudad 
Bolix  ar,  Maracaibo, 
a 

PnxtrriCAL  Hklp 
Fon  Foueign  TaxoFas 
Collections — commercial  latteni 
of  cred i t  — credit  report s — market 
informal  ion — assistance  in  estab- 
li>hiiig  desirable  trade  connec¬ 
tions. 
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National  Canadian  bank 

71ST  ANNUAL  GENERAL  MEETING 


New  Records  in  Total  Assets,  Deposits 
And  Investments 

Current  Loans  Show  a  22.8%  Increase 
President’s  Address 

The  71st  annual  general  meeting  of  the  shareholders  of  the 
Xaflonal  Canadian  Bank  was  held  on  Tuesday,  January  8,  at  the  head 
office  of  the  Bank,  Place  d’Arnies,  Montreal. 

After  the  usual  formalities,  the  President  called  on  the  General 
Manager,  Mr.  Charles  St-Pierre,  to  read  the  annual  report  of  the  Board 
of  Directors,  as  follows: 

The  Profit  and  Boss  account  dis- '  duction  of  gold  showed  a  steady 
closes  earnings  of  51,082.033  in !  (jecpase  from  month  to  month 
comparison  with  5  1.047,746  in'pompared  with  1944.  The  slacken- 
1944.  TIhs'J  p.ofiis  wi-te  allocated  j  j^g  which  is  felt  in  the  demand 
as  follows:  Provision  for  Dominion  .  other  metals  will  make  avail- 
Governnient  taxes  5312,543;  con-  ai,ie  both  labour  and  machinery 
trihution  to  the  staff  pension  fund  p„(j  j^is,  coupled  with  the  demobi- 
5140,000,  against  5120,000  in  uzation  of  thousands  of  men, 

1  944  ;  amortization  of  hank  prem-  should  bring  a  recovery  in  gold 
Ises  5151.417.  Dividends  amount-  mining. 

ing  to  54  20,001'  were  paid,  leav-  xho  annual  exports  of  Canada 
ing  a  balance  of  558.0,2  carried  have,  in  the  course  of  the  war 
to  Profit  and  Loss  account,  the  years,  reached  a  peak  of  about  3 '2 
credit  balance  of  which  now'  slattds  hillion  dollars;  these  exports,  how- 
at  5419,569.  ever,  were  made  up,  to  the  extent 

Total  deposits,  showing  an  in-  of  nearly  75';7;,  of  munitions  and  1 
crease  of  541'. 945, 319,  have  reach-  armaments.  It  would  he  improvi- 
ed  a  record  figure  of  5335.070,151.  dent  to  draw  from  these  figures 
The  number  of  depositors  is  also  conclusions  regarding  sales  abroad 
the  largest  recorded.  Deposits  by  the  future.  The  gradual  con- 
the  public  not,  bearing  interest  have  traction  which  has  been  in  evl- 
risen  by  over  se\en  millions  dol-  (]ence  since  the  end  of  the  war 
lars,  now  amounting  to  571.249.-  should  induce  a  keener  sense  of 
012,  whilst  deposits  bearing  inter-  the  realities  which  must  he  faced, 
est,  having  risen  by  528..581.344,  -phe  Canadian  economy  rests 
row  aegregato  5206. 682, 36J>.  f^o'*  largely  on  the  maintenance  of  an 
ernment  deposits  total  554.4  ^...-  important  volume  of  both  exports 
57  2  compared  with  54n,8(t3, ,  65  ^  imports,  enabling  us  to  dis- 
iast  year.  These  peaks  in  the  de-jp^gg  pf  ppp  surplus  production  and 
posits  by  tlie  public  are  all  tliPj^P  secure  the  many  commodities 
more  noteworthy  tiiat  subscriptions  ,yhich  we  lack.  It  is  therefore  ne-  I 
to  the  \  ictory  Loans  ha\  e  absorbed  |  rlearly  visualize  that, 

very  large  amounts  In  Jhe  course  |  matter  of  International 


Of  the  year. 


trade,  we  will  have  to  face  condl- 


Total  assets  of  the  Bank  have  gntirely  different  from  those 


risen,  in  one  year,  by  549.866.818 
now  standing  at  a  record  figure  of 


existing  during  the  war,  when  we 
did  not  have  to  face  competitive 


5349.349,81,8.  C.ssh  assets  have  I  ^  and  that  we  will  hav 

I"!’  in  a  world  which 

^-i"  a.galn  practise  the  "everyone 
18.4,  %  of  l.a^lities  to  the  public  himself’.  Before  looking  abroa, 
against  l  i.52  7c  last  yoar._^_Qu.ck 

^9  8  in  i"!4  now  amount"  t'oV?72;: 

851.182,  being  ttie  equivalent  of  Tlie  IVar  Debt  of  Canada 
gL17%  of  liabilities  to  the  public.  ^p^ 

Current  loans  and  discounts.  .  -tQAc 

t-  1-  rt-,-  0*1.  y^ar,  that  is  on  olst  March.  1946 

hieher  hv  $12.0,h.n40.  an  increase  ,  .  .  r  r,n  lo  f  i\  c 


oMlahiime,  p.bll^.  i.lmsdf,  B.for,  lobkl.B  abVo.d 

1  nt  «o’o-y  -or  afar,  it  may  not  be  amiss  to 


consider  our  own  position. 

Tlie  AVar  Debt  of  Canada 


e  ■  *.1  ‘  1  1-  *  ’  the  end  of  the  present  fiscal 

Current  loans  and  discounts.  .  -tQAc 

t-  1-  <»io  o-,-  0*0  y^ar,  that  is  on  olst  March.  1946. 

bieher  hv  S12.0«h.n4h.  an  increase  i  *»  r.  2 

of- 22.8%,  aggregate  564.988.7U1.  I!'.''  ‘I'® 

.  ,,  ^  .  ...  Morld-Mar  will  exceed  twenty 

This  rise,  as  well  as  that  of  510.-  ,„pp,ppj  hundred  millions  of 

1O0.42S.  or  23.,  7,  during  the  consolidated  public 

preceding  year,  is  due  both  to  an 

Increase  in  the  numliei  of  hoiiow-  thousand  millions  as  of  31st  March, 
ing  customers  and  to  laijer  de-  rg^ghed  this  vear 

mands  from  commerce  and  indus-  ,pp,g  thousand  million  dol- 

try.  Demand  loans  ’"eiP  lars.  This  Is  a  very  heavy  burden 

A"r’’to^'‘$10^9r^01  '^The  'large  country  with  a  popuU- 

..*1  to  uie  large  tion  of  some  twelve  million  inbahi- 

nmount  of  quicKly  rcalizaide  ws-  tants  spread  over  a  vast  territory. 


s-ts  of  the  Bank  enables  it  to  cope  ;  pp,^  developed, 

with  the  demands  which  may  de-  important  feature,  however, 

velop  from  agriculture,  Industry  |  pp^  ^p  ^  amount  of  the 
and  private  borrowers  |  public  debt  as  the  burden  of  taxa- 

The  investments  of  the  Bank,  , ion.  The  budget  for  the  fiscal  vear 
consisting  of  high  grade  and.  for  a  i!,45.46,  .^.high  the  Minister  of  Fi- 
large  p.art.  of  shoi3  term  securitie.s  nance  submitted  to  Parliament  in 
^  ’  f"  of  October  last,  placed  at  4.650  mil- 

51,.3,9.104  over  the  figures  of  ,ipp  dollars  the  expenses  for  the 
the  pre\  ions  year.  year,  against  5,246  millions  for  the 

The  growth  ot  the  Rank  s  husi-  p,.pvlous  year.  The  revenues  for 
ness  has  added  to  the  work  of  jjie  same  period  are  estimated  at 
the  staff  and  additional  burdens  or.i-:  o 


r  Ao**  ^  ‘ ‘ nance  submitted  to  Parliamf 

^  ’  f"  of  October  last,  placed  at  4.G5f 

51,.3,9.1o4  over  the  figures  of  ,ipp  dollars  the  expenses  fo 


,ne  K.u«u.  oi  me  n<,,,K.s  .U>.-  p,.pvlous  year.  The  revenues  for 

ness  has  added  fo  the  work  of  jjie  samp  period  are  estimated  at 
the  staff  and  additional  burdens  ,  -.jg  millions  compared  with  2.- 
were  placed  on  the  employees  by  rr;  millions  in  1944-45.  The  de- 
our  ro-operation  with  the  Federal  fjclt  is  estimated  at  2.135  millions, 
authorities  in  the  .npplication  of  ,,gipj,  400  million  dollars 

various  government  measures  ^j^pp  ,pp  preceding  year, 

amongst  which  niay  he  mentioned  xhe  taxpayers  were  gratified 
the  payment  of  family  allowances,  ppd  relieved  at  the  announcement 
-Ihe  Board  of  Directors  is  happy  to  ,j,pt  ^p^^^  alightly  low- 

acknowledge  that  the  personnel  o  p^pd,  xhey  none  the  less  consider 
the  Bank  has  brought  loyalty,  skil  ,i,p^  ^^p  taxation  Is  still 

and  devotion  to  the  discharge  of  pxgessive  and  that  they  have  a 
Its  onerous  duties.  _ 


uuiii..  right  to  expect  that,  in  the  near 

THK  FKKSIDK.VT'.S  ADDRK.SS  future,  additional  relief  will  be  ex- 
rentlemen  tended.  They  are  all  the  more  eon- 

’  _  cerned  and  uneasy  as  they  feel  that 

The  comments  of  last  year  s  op-  jhe  Provinces,  the  municipalities 
erations  of  this  Bank,  which  our  ppd  the  school  boards  also  have 
General  Manager,  Mr.  (  harles  St.  pressing  needs  to  satisfy.  They  are 
Pierre,  Las  just  read,  disclose  ^gp^gjpd  pp  jp  ways  and  means 
■veiT  satisfactory  progress.  pf  satisfying  all  these  fiscal  re- 

Before  moving  the  adoption  ot  quirements.  The  last  Defense  hud- 
the  Bank’s  financial  statement,  1  pet  was  arresting.  The  armies  of 
take  leave  to  direct  your  attention  jp^d,  sea  and  the  air  of  Canada 
to  certain  salient  features  of  the  ^jn  number  55,000  men.  The  cost 
economy  of  Canada  and  to  point  j,  estimated,  for  the  fiscal  year 
out  a  few  of  the  problems  which  1945-46.  at  51.068,170,000.  It  will 
must  be  considered,  in  our  Coun-  he  about  the  same  as  for  the  year 
try  and  abroad.  1944-4.5,  the  last  year  of  the  war, 

fhitline  ot  (oiHlitions  in  Canada  ^-hgn  it  amounted  to  51.143.732.- 
The  past  year  was  not  a  very  oOO.  For  the  first  year  of  peace, 
prosperous  one  as  far  as  agricul-  the  Defense  budget  will  he  30 12 
ture  is  concerned.  The  value  of  times  as  high  as  that  of  the  last 
n  prewar  year  when  It  amounted  to 


field  crops  is  estimated  at  51.098,- 


000.000  for  1945.  This  total  is  the  4134  731  000 
smallest  on  record  since  1941.  It  ’ 

Is  nevertheless  twice  as  large  as  Fe«lcral  Government  and  tlie 


the  average  figure  for  the  period 
1935-1939.  The  value  of  the  wheat 


Th.“  proposals  submitted  by  the 


crop,  which  is  about  133  millions  Federal  Authorities  at  the  two  In¬ 
lets  than  that  of  1944,  will  amount  terprovincial  Conferences  which 
to  about  327  million  dollars;  its  were  held  in  Ottawa  in  the  course 
volume  will  be  about  308 mil-  of  1945,  entailed  the  maintenance 
lion  bushels,  compared  with  435  '2  of  measures  whereby  the  rentral 
millions  for  the  previous  year.  The  power  would  levy  and  collect  in¬ 
yield  per  acre  was  the  lowest  since  come  taxes  on  corporations  and 
1937.  Other  cereals,  oats,  barley  individuals.  Briefly,  the  Minister 
and  rye,  showed  lower  yields,  of  Finances  who  already  held  the 
There  has  bean  a  considerable  title  of  Receiver  General  of  Cana- 
shrinkage  in  the  potato  crop;  or-  da,  would  also  become  the  Pay- 
chard  yields,  particularly  the  ap-  master  General  of  the  Country, 
pie  crop,  the  volume  of  which  was  These  questions  are  under  scruti- 
lower  by  57%  in  relation  to  1944  ny  and  their  importance  is  such 
and  by  54%  against  the  average  that  it  is  quite  understandable  that 
of  the  last  ten  years,  were  low.  the  Provinces  should  study  them 
The  tobacco  crop  was  substantially  with  wariness,  carefully  surveying 
smaller;  the  output  of  honey  the  avenues  of  their  further  pro- 
showed  an  important  diminution  gress. 

and  so  did  the  production  of  maple  These  proposals,  at  least  In  prin- 
Fugar  and  syrup  which  was  one  of  ciple,  would  be  acceptable  to  the 
the  lowest  ever  recorded.  On  the  Canadian  business  world  which 
other  hand,  stock  raising  and  shuns  the  multiplicity  of  collecting 
truck  gardening  provided  satis-  agencies.  A  system  of  Imposts 
factory  returns.  ivliich  would  be  uniform,  coher- 

_The  war  acted  as  n  vigorous  euf,  simple  and  understandable, 
stimulant  to  the  mining  of  base  extending  throughout  Canada, 
metals.  The  value  of  our  exports  would  present  unquestionable  ad- 
of  non  ferrous  metals  and  other  vantages.  There  are,  however, 
minerals,  including  aluminium,  other  aspects  of  this  question, 
rose  from  213  millions  of  dollars  Each  province  carries  its  own  res¬ 
in  1939  to  339  millions  in  1944.  ponsihiiities  and  must  face  its  own 
Canada  occupied  first  place  as  a  inirticular  problems,  each  must  find 
provider  of  base  metals.  During  the  necessary  resources  for  pur- 
the  first  nine  months  of  1945  the  poses  of  education,  hygiene,  health, 
production  of  asbestos  and  lead  social  progress,  as  well  as  for  the 
continued  to  Increase  but  the  out-  development  of  Its  natural  re¬ 
put  of  copper,  nickel,  zinc,  coal  sources.  The  duties  which  rest 
and  petroleum  was  less.  The  pro-  upon  each  individual  province  can- 


i  not  be  delegated  to  the  Federal 
'  authority  no  more  than  their  ac¬ 
complishment  can  rest  solely  upon 
the  generosity  or  the  discretion 
of  the  Central  government.  The 
State  has  assumed  burdens  which 
must  be  discharged,  but  the  Pro¬ 
vinces  also  have  pressing  obliga¬ 
tions;  inasmuch  as  the  taxable  re¬ 
sources  of  this  country  are  not  un¬ 
limited,  an  understanding  between 
governments  is  imperative.  More¬ 
over,  burdensome  taxation,  whe¬ 
ther  it  originates  from  the  Fede- 
1  ral  or  from  provincial  govern- 
i  ments,  may  well  paralyse  economic 
I  activity,  hinder  commerce  and 
I  would  dry  up  in  short  order  the 
revenues  upon  which  public  bodies 
depend  to  meet  their  obligations. 
The  Federal  Government  should 
not  appropriate  too  large  a  share 
of  the  product  of  taxation  as  such 
a  policy  would  almost  inevitably 
drive  the  Provinces  to  the  taking 
over  of  profitable  enterprises.  All 
interested  parties  would  he  worse 
off  if  the  proposals  now  submitted 
were  to  result  In  the  develop¬ 
ment  of  socialization  or — to  em¬ 
ploy  another  term  which  some  pre¬ 
fer — in  the  nationalization  .not 
only  of  public  utilities,  hut  of  other 
kinds  of  undertakings.  Several 
provinces  are  already  engaged, 
a^art  from  public  services,  in  the 
insurance  business,  in  railway  op¬ 
erations,  In  the  liquor  trade  and 
what  not?  Events  and  politics  have 
an  inescapable  logic. 

The  \atlonal  Income 

One  hears  occasionally  of  the 
enrichment  of  this  country  during 
the  war.  Certain  features  are  point¬ 
ed  out.  such  as  the  increase  In 
hank  deposits  and  the  amounts 
suliscribed  by  the  public  to  tfie 
Victory  Loans  and  War  Savings 
certificates.  Comparisons  are  made 
of  the  figures  expressing  the  na¬ 
tional  income  which  now  stand 
at  some  nine  thousand  million  dol¬ 
lars  whereas  it  amounted  fo  about 
four  thousand  millions  before  the 
war.  But  the  national  balance 
sheet  also  discloses  a  debt  of  about 
sixteen  thousand  million  dollars. 
Before  talking  of  the  enrichment 
of  the  country.  It  would  he  the 
part  of  wisdom  to  proffer  evidence 
to  the  effect  that  the  people  of  Ca¬ 
nada  have  in  sufficient  number 
proper  lodgings,  that  they  en¬ 
counter  no  difficulty  in  securing 
clothing,  and  that  food,  particu¬ 
larly  that  which  is  produced  in 
the  country,  is  not  rationed.  Un¬ 
doubtedly  the  population  of  Can¬ 
ada  is  far  better  off  than  most 
peoples  of  Europe  and  Asia.  The 
citizens  of  Canada  must,  without 
complaining,  lend  assistance  to 
those  who  lack  everything  and 
who  clamour  for  that  which  wo 
can  spare  xvithout  undue  sacrifice. 
But,  forsooth!  let  us  he.or  less  of 
the  money  supply  and  of  enrich¬ 
ment.  The  Germans,  the  Austrians, 
the  Hungarians,  the  Greeks,  the 
Chinese  and  countless  others  are 
flooded  with  so-called  money  hut 
they  are  dying  of  hunger.  This 
leads  us  to  say  a  few  words  of 
the  attempt  made  at  Bretton 
Woods  to  brin.g  order  out  of  the 
chaos  of  national  currencies. 

Tlie  Bretton  Woods  .Agreement  and 

Hie  Stabilization  of  Currencies 

The  history  of  the  first  half  of 
the  twentieth  century  will  record, 
in  addition  to  the  two  greatest 
wars  of  all  time.s,  scientific  discov¬ 
eries  far  surpassing  those  of  pre¬ 
ceding  centuries;  it  will  however 
also  mention — and  this  will  he  the 
humiliating  page  of  our  epoch — 
that  this  generation  was  lacking  in 
monetary  discipline.  Whilst  the 
scientists  were  successful  in  find¬ 
ing  the  means  of  mastering  more 
effectively  the  forces  of  nature  and  ] 
in  making  available  to  greater 
numbers  more  goods  and  wealth, 
the  monetary  experiments  of  na¬ 
tions  and  their  governments 
brought  about  the  disastrous  re¬ 
sults  so  clearly  in  evidence  nowa¬ 
days.  All  discipline  in  monetary 
matters  was  flung  out  of  the  win¬ 
dow  and  yet  some  people  persist 
in  closing  their  eyes  to  what  has 
occurred  in  Europe  during  the  last 
twenty-five  years. 

One  need  not  be  an  admirer  or 
follower  of  Russian  ideologic's  to 
acknowledge  that  in  certain  mat¬ 
ters  Russians  showed  courage  and 
logic.  When,  in  Russia,  the  State 
decrees  that  a  person,  in  compensa¬ 
tion  for  the  accomplishment  of  the 
task  assigned  to  him,  is  entitled 
to  a  pair  of  shoes,  to  two  shirts  and 
to  some  other  article  of  clothing 
annually,  one  faces  a  clear  and 
unmistakable  situation.  Is  not  this 
situation  preferable  to  the  issue 
of  millions  and  billions  of  paper 
currency,  which  is  nothing  more 
than  scraps  of  paper  which  do  not 
enable  the  holder  to  buy  the  hare 
recessities  of  life?  Monetary  in¬ 
flation  is  a  dupery  and  a  piece  of 
dishonesty  to  which  political  lead¬ 
ers,  conscious  of  their  duty,  should 
not  lend  themselves.  We  should 
congratulate  ourselves  in  Canada 
at  having  escaped  these  experi¬ 
ments  in  monetary  jugglery  the  re¬ 
sults  of  which  are  futile  and  the 
consequences  frequently  tragic.  Let 
us  however  be  cautious  and  insist, 
as  article  one  of  any  measure  of 
social  betterment,  that  we  retain 
a  sound  currency,  readily  exchange¬ 
able  against  real  wealth. 

Should  the  agreement  of  Bret¬ 
ton  Woods  and  the  organization  of 
a  stabilization  fund  bring  about 
the  purging  and  cleansing  of  a 
number  of  currencies  and  establish 
a  stable  relationship  between 
them,  a  great  step  forward  will 
have  been  taken  to  restore  trad¬ 
ing  between  nations.  There  will  re¬ 
main  another  lesson  to  learn  to 
the  effect  that  order  is  impossible 
without  discipline;  this  discipline 
may  be  voluntary  or  may  have  to 
be  enforced.  Has  not  the  time  ar¬ 
rived  when  monetary  manipula¬ 
tions  must  cease  and  when  reali¬ 
ties  must  be  faced,  even  If  they  ap¬ 
pear  painful? 

Gold  is  far  from  constituting  the 
wealth  of  a  nation,  its  use  Is  not 
indispensable  to  insure  within  a 
country  a  healthy  economic  acti¬ 
vity  and  a  steady  exchange  of 


;  goods  and  services,  but  is  posses¬ 
sion,  in  sufficient  quantity,  consti¬ 
tutes  a  monetary  discipline  which 
cannot  be  ignored  with  impunity. 
Gold  is  somewhat  like  the  brakes 
on  an  automobile;  It  does  not  pro¬ 
vide  the  motive  power,  hut  who 
would  care  to  travel  in  a  car  with¬ 
out  brakes? 

A  Wave  of  Socialism  Breaking 
Over  the  World 

Socialism  teaches  that  private 
capitalism  leads  to  monopoly,  to 
the  concentration  of  capital  in  the 
hands  of  the  few  and  to  the  pau¬ 
perization  of  the  laboring  masses. 
Let  us  cursorily  examine  these  two 
assertions.  It  seems  Illogical  to  con¬ 
demn  the  existence  of  monopolies, 
which  are  restricted  in  their  scope, 
and  to  combat  limited  concentra¬ 
tions  of  capital  and  in  the  same 
breath  to  suggest  the  organization 
of  a  vast  monopoly  embracing  all 
agricultural  and  Industrial  produc¬ 
tion.  The  most  weighty  criticism  of 
large  corporations  is  precisely  that 
any  error  of  judgment  or  in  fore¬ 
casting,  of  s  small  group  of  men. 
imply  and  entail  repercussions 
which  are  widespread  and  hear 
upon  the  livelihood  of  thousands 
of  workers.  Does  any  one  cherish 
the  hope  that  all  errors  will  he 
eliminated  when  the  small  group  of 
men  that  direct  the  affairs  of  the 
State  will  have  full  control  over  all 
social  and  economic  activity 
throughout  a  country?  Do  our  ob¬ 
servations  and  experience  on  the 
manner  in  which  pulilic  affairs  are 
administrated  lead  us  to  this  con¬ 
clusion? 

What  evidence  have  we  that  priv¬ 
ate  capitalism  has  brought  about 
the  pauperization  of  the  masses? 
This  broad,  sweeping  stafemeiit 
fails  to  distinguish  between  capital 
and  wealth.  If  It  be  true  that  priv¬ 
ate  capitalism  lends  itself  to  the 
organization  of  large  aggregations 
of  capital,  when  the  object  makes 
It  necessary  fo  operate  on  a  large 
scale,  it  is  only  fair  to  acknowledge 
that  it  does  not  eliminate  small 
undertakings.  One  is  apt  to  forget 
that  the  bulk  of  all  business  is  un¬ 
der  the  control  of  small  capitalists. 
If  there  are  In  existence  large  ag¬ 
gregations  of  capital,  there  is  no 
proof  that  the  wealth  produced  by 
this  capital  is  not  as  well  if  not 
lietter  distributed  tlian  under  any 
socialistic  regime.  It  is  well  to  hear 
in  mind  that  the  population  living 
on  this  earth  has  about  trebled  in 
the  course  of  a  century  and  that 
living  conditions  of  the  masses  ha\  e 
improved  in  the  countries  oper¬ 
ating  under  private  capitalism. 
Who  will  claim  that  the  socialistic 
experiments  in  Russia,  in  Ger¬ 
many  and  in  Italy  have  improved 
the  lot  of  the  laboring  masses? 
Even  In  Great  Britain,  under  a 
socialist  government,  the  trend 
is  towards  a  more  ‘'austere'’  mode 
of  living.  Mr.  Vandervelde,  a 
very  prominent  socialist  leader  in 
Belgium,  after  a  trip  of  investiga¬ 
tion  in  Russia,  declared  that  the 
so-called  "dictatorship  of  the  pro¬ 
letariat"  had  turned  out  to  he  "n 
dictatorship  over  the  proletariat”. 

The  ills  which  plague  modern 
societies  will  not  be  cured  by 
spreading  the  conta.gion;  the  rem¬ 
edy  lies  In  the  combined  efforts  and 
in  the  cooperation  and  understand¬ 
ing  of  all  men  of  .goodwill.  It  would 
seem  to  he  the  part  of  wisdom  and 
prudence  to  correct  and  rectify  er¬ 
rors  and  abuses,  to  decentralize 
authority  and  power  as  far  as  pos¬ 
sible.  to  spread  the  risks  in  order 
to  minimize  them  and  to  allocate 
power  where  competence  may  exert 
a  beneficial  Influence. 

The  Board  of  Directors  was  re¬ 
elected,  as  follows:  Mr.  Beaudry 
Leman,  president:  Mr.  Charles  I.au- 
rendeaii.  K.C.,  vice-president:  Hon. 
•Tacob  Nicol,  vice  pre»sident;  Mr. 

L.  J.  Adjutor  Aniyot,  Hon.  C.  P. 
Beauhien,  5Ir.  Armand  Chaput,  Mr. 
Auguste  Desilets.  K.  C.,  Hon.  J. 

M.  Dessurcault,  Mr.  C.  E.  Gravel. 
Mr.  A,  J.  Major  and  Mr.  Leo  G. 
Ryan. 


GEN.M0T0RSHEAD 
IS  OPTIMISTIC 


Tasks  and  Hazards  of  Auto  In¬ 
dustry  Summed  Up  and 
Challenge  Not^ 

De.spite  rceonversion  difficuUies 
due  mainly  to  (1)  material  snags 
and  (2)  work  stoppages  which  of 
late  have  attained  the  status  of  a 
major  production  hazard,  R.  S.  Mc¬ 
Laughlin,  chairman  of  General 
Motors  ot  Canada  Limited,  stales  in 
a  year-end  review  liis  conviction 
that  “there  is  ground  for  a  degree 
of  hope  and  faith  in  Canada’s  auto¬ 
motive  future." 

•  On  the  credit  side  of  the  1945  out¬ 
put  ledger  Mr.  McLaughlin  lists 
“completion  of  an  enormous  obli¬ 
gation  in  warlime  production;  com¬ 
pletion  of  plant  reconversion  for 
production  of  peacetime  passenger 
cars  and  trucks  in  less  time  than 
was  exiiected,  and  making  a  start 
in  the  manufacture  of  badly  need¬ 
ed  passenger  cars,  first  to  be  built 
in  over  three  and  a  half  years.” 

‘‘The  war  production  achieve¬ 
ment,"  he  continues,  “needs  no  fur¬ 
ther  commeiu  from  me.  The  job  was 
a  big  one.  it  was  well  done,  and  the 
public  generally  speaking  is  aware 
of  the  tact.  As  for  reconversion, 
that,  too,  was  a  big  undertaking.  It 
“beat  the  promise"  by  making  at 
least  some  of  the  industry’s  assem¬ 
bly  lines  ready  to  turn  out  cars 
something  like  eight  weeks  after  the 
last  war  material  had  been  produc¬ 
ed  In  the  same  areas.  Little  need 
be  added  to  such  a  report. 

“In  the  field  of  resumed  peace¬ 
time  production,  however,  some 
obstructions  developed  and  these 
require  exiilanallon.  First  difficulty 
was  with  materials.  Conversion  of 
plants  of  the  industry’s  inateri.il 
suppliers  was  in  itself  a  difficult 
proce.ss,  and  to  switch  those  plants 
from  wartime  output  to  entirely  dif¬ 
ferent  peacetime  types  of  material 
was  not  an  overnight  matter.  In 
fact,  in  many  cases  it  took  from  V-J 
Day  until  November  to  start  ma¬ 
terial,  even  In  a  trickle,  toward  the 
assembly  lines  of  the  automobile 
industry  proper. 

“Meanwhile  a  much  more  serious 
situation  developed  In  the  stoppage 
caused  by  strike.s.  One  Canadian 
automobile  company  was  brought 
to  a  standstill  for  months  by  a 


strike  in  which  the  key  demand  was 
the  closed  shop.  Then  sympathetic 
strikes  at  the  border  crippled  the 
other  two  large  Canadian  inanu- 
tacluring  companies.  At  November 
SO  no  asseiftbly  Hues  were  moving  in 
Canada.  Some  cars  had  been  built 
by  General  Motors,  at  Oshawa  but 
no't  enough  at  that  date  to  “sample" 
their  1000  dealers  across  Canada, 
most  of  whom  had  waiting  lists  of 
priority  customers. 

"In  the  United  States,  U.  A.  \V. 
leaders  in  November  struck  at  the 
plants  of  General  Motors,  original 
demands  being  for  a  30  per  cent 
wage  increase,  but  later  ones  being 
added  that  could  not  be  accepted  as 
a  legitimate  concomitant  of  collec¬ 
tive  bargaining. 

“Both  labor  disputes  were  called 
in  some  quarters  “test  cases"  and 
were  fraught  with  meaning  for  Can¬ 
ada’s  future  because  of  the  hint  of 
economic  and  political  objectives 
on  the  part  of  auto  union  leaders. 

“Whatever  tlicir  outcome  would 
ultimately  be,  it  was  clear  lu  the 
final  months  of  1945  that  the  com¬ 
bined  eflect  would  be  reflected  In 
production  figures  for  the  Cana¬ 
dian  industry  that  '^'ould  be  much 
lower  in  tlie  early  part  of  1946  than 
iiad  been  hoped  .  If,  however,  time 
can  be  made  up,  if  productivity  can 
be  adopted  as  a  prime  objective  by 
all  parties  coheerned,  then  1946 
might  still  set  50  p.  c.  more  auto- 
moliilcs  built  in  Canada  than  the 
1 '.It', 000  sometimes  reg-irded  as  a 
good  average  for  recent  prewar  j 
years. 

“Productivity  is  seen  not  only  as  I 
one  answer  to  labor’s  desire  for  | 
“take-home  pay"  but  it  is  also  the  j 
“sine  qua  non"  of  this  Dominion's 
postwar  foreign  trade.  There  will 
he  the  keenest  competition  for 
world  markets  after  the  immediate 
shortages  of  goods  are  made  up. 
Most  countries  have  enlarged  their 
own  industrial  machines  and  will 
want  to  keep  them  busy.  Price  will 
he  the  key  factor  in  winning  mar¬ 
kets  and  this  country  certainly  has 
a  big  stake  in  keeping  production 
costs  down  in  order  fo  get  the  busi¬ 
ness — business  which  has  alwa.vs 
been  a  high  percentage  of  our  total.  1 
Export  volume  itself,  if  we  get  it,  I 
lowers  unit  costs  and  also  adds  to  I 
our  income  so  that  home  buying] 
power  and  living  standards  are  1 
boosted. 

“Prospects  of  mo'tor  car  export.  ] 
business  in  1946  are  cloudy,  to  say  1 


The  Mining  Industry 

•  Canada’s  mineral  production  in  1944  was  valued  at 
$483,300,000— truly  an  impressive  total. 

Gold  was  the  largest  single  factor  in  this  produc¬ 
tion,  value  of  output  being  $111,000,000.  In  the  de¬ 
velopment  of  the  Dominion’s  growing  gold  mining 
industry,  capital  has  played  an  important  part,  for  it  is 
capital  that  grubstakes  the  prospector,  sinks  the  shaft 
and  builds  the  mill. 

The  association  which  this  House  has  had  with  the 
financing  and  development  of  several  producing  gold 
mines  has  been  based  on  three  essential  factors:  ade¬ 
quate  financing,  sound  management,  and  informed 
knowledge  of  geological  conditions. 

Our  experience  and  facilities  in  the  underwriting 
and  distribution  of  securities  is  at  the  disposal  of 
industry  and  investors. 

NESBITT,  THOMSON 

•  COMPXNT,  IIHITCD 

355  St.  James  Street,  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


the  least,"  concludes  Mr.  McLaugh- j  we  shall  have  to  marshal  all  our 
lin’s  statement,  “and  If  we  are  to  facilities,  resources  and  manpower 
stand  any  chance  at  all  in  that  field  lend  go  to  work.’’ 


1945  Underwritings 

In  the  year  1945  we  were  one  of  the  principal  underwriters  of  the 
following  issues  of  securities: 


STATE  AND  MUNICIPAL  ISSUES 

9  600,000  AKRON,  OHIO,  Refunding  Bonds. 

26,093,000  ALBER'TA  Serial  Debentures. 

16,045,000  BOSTON.  MASS.,  Traffic  Tunnel  Bonds. 

3,000,000  CINCINNATI.  OHIO,  School  District  Bonds. 

2,060,000  DETROIT,  MICH.,  General  Obligation  Bonds. 

1,250,000  DETROIT,  MICH.,  Refunding  Bonds. 

822,000  DETROIT,  MICH.,  Water  Bonds. 

9,650,000  LOS  ANGELES,  CAL.,  Department  of  Water  and  Power  Bonds. 
2,900,000  LOUISIANA  Highway  Bonds. 

1,500,000  LUZERNE  COUNTY,  PA.,  Funding  and  Improvement  Bonds, 

989,000  MISSISSIPPI  Highway  Revenue  Bonds. 

75,000,000  NEW  YORK  CITY  Serial  Bonds. 

1,150,000  NORMANDY,  MO.,  School  District  Bonds. 

5,534,000  NORTH  BERGEN,  N.  J.,  Refunding  Bonds. 

2,000,000  PUERTO  RICO  Electric  Revenue  Bonds. 

250,000  ROANOKE,  VA.,  Public  Improvement  Bonds. 

2,376,000  ROCK  ISLAND,  ILL.,  Bridge  Revenue  Bonds, 

1,970,000  ROYAL  OAK,  MICH.,  Various  Purpose  Bonds. 

8,000,000  SAN  DIEGO,  CAL.,  General  Obligation  Bonds. 

110.000,000  TRIBOROUGH  BRIDGE  AUTHORITY  Refunding  Bonds. 

7,000,000  TULSA,  OKLA.,  Various  Purpose  Bonds. 

2,750,000  TULSA  COUNTY,  OKLA.,  Various  Purpose  Bonds. 

RAILROAD  ISSUES 

$  50,000,000  CHICAGO,  BURLINGTON  &  QUINCY  First  and  Ref.  Mtg.  Bonds. 
9,400,000  CHICAGO  &  EASTERN  ILLINOIS  First  Mortgage  Bonds. 

1,440,000  CHICAGO  &  EASTERN  ILLINOIS  Equipment  Trust  Ctfs. 

2,610,000  DENVER  &  RIO  GRANDE  WESTERN  Equipment  Trust  Ctfs. 
5,500,000  ERIE  RAILROAD  First  Consolidated  Mortgage  Bonds. 

75,000,000  GREAT  NORTHERN  RAILWAY  General  Mortgage  Bonds. 

4,400,000  KANSAS,  OKLAHOMA  &  GULF  First  Mortgage  Bonds. 

53,835,000  LOUISVILLE  &  NASHVILLE  First  and  Ref.  Mtg.  Bonds. 

17,700,000  NEW  YORKTENTRAL  Equipment  Trust  Certificates. 

25,982,000  NEW  YORK  CONNECTING  RAILROAD  First  Mortgage  Bonds. 
10,290,000  PENNSYLVANIA  RAILROAD  Equipment  Trust  Certificates. 
84,000,000  READING  COMPANY  First  and  Refunding  Mortgage  Bonds. 

2,640,000  SEABOARD  AIRLINE  Equipment  Trust  Certificates. 

3,810,000  SEABOARD  AIRLINE  Equipment  Trust  Certificates. 

39,000,000  TEXAS  &  PACIFIC  General  and  Refunding  Mortgage  Bonds. 
81,602,000  UNION  PACIFIC  Refunding  Mortgage  Bonds. 

60,000,000  VIRGINIAN  RAILWAY  First  Mortgage  Bonds. 

47,000,000  WABASH  RAILROAD  First  Mortgage  Bonds.  ' 

PUBLIC  UTILITY  AND  INDUSTRIAL  BONDS 

I  6,967,000  CENTRAL  VERMONT  PUBLIC  SERVICE  First  Mtg.  Bonds. 
113,825,000  CONSUMERS  POWER  First  Mortgage  Bonds. 

28,850,000  DAYTON  POWER  AND  LIGHT  First  Mortgage  Bonds. 

3,500,000  DEVOE  &  RAYNOLDS  Debentures. 

35,000,000  B.  F.  GOODRICH  First  Mortgage  Bonds. 

4,200,000  KINGS  COUNTY  LIGHTING  First  Mortgage  Bonds. 

19,000,000  LACLEDE  GAS  LIGHT  First  Mortgage  Bonds. 

40,000,000  MONTANA  POWER  First  Mortgage  Bonds. 

50,000,000  NEW  YORK  POWER  AND  LIGHT  First  Mortgage  Bonds. 
35,000,000  OKLAHOMA  GAS  &  ELECTRIC  First  Mortgage  Bonds. 

75,000,000  PACIFIC  TELEPHONE  &  TELEGRAPH  Debentures. 

34,000,000  PORTLAND  GENERAL  ELECTRIC  First  Mortgage  Bonds. 
48,000,000  PUBLIC  SERVICE  CO.  OF  INDIANA  First  Mortgage  Bonds. 
22,500,000  PUBLIC  SERVICE  CO.  OF  OKLAHOMA  First  Mtg.  Bonds. 
8,000,000  SIOUX  CITY  GAS  AND  ELECTRIC  First  Mortgage  Bonds. 
45,000,000  SOUTHERN  BELL  TELEPHONE  &  TELEGRAPH  Debentures. 
75,000,000  SOUTHWESTERN  BELL  TELEPHONE  Debentures. 


$  50,000,000 
9,400,000 
1,440,000 
2,610,000 
5,500,000 
75,000,000 
4,400,000 
53,835,000 
17,700,000 
25,982,000 
10,290,000 
84,000,000 
2,640,000 
3,810,000 
39,000,000 
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60,000,000 
47,000,000 


$  2,426,220 
3,590,000 
625,000 
2,500,000 
6,000,000 
2,000,000 


4,025,000 

1,075,000 

17,000,000 

1,233,420 

28,000,000 

427,500 

2,850,000 

2,250,000 


New  York 


PREFERRED  STOCKS 

DEVOE  &  RAYNOLDS  Class  A. 

HINDE  &  DAUCH  Convertible  Preferred. 
LELAND  ELECTRIC  Convertible  Preferred. 
H.  K.  PORTER  Preferred. 

THOMPSON  PRODUCTS  Preferred. 
WEATHERHEAD  CO.  Preferred. 

COMMON  STOCKS 

ALLEGHANY  CORP.  Common. 

HARSHAW  CHEMICAL  Common. 
KAISER-FRAZER  Common. 

OHIO  WATER  SERVICE  Common. 
PACIFIC  GAS  AND  ELECTRIC  Common. 
H.  K.  PORTER  Common. 

U.  S.  PLYWOOD  Common. 

WARREN  PETROLEUM  Common. 


OTIS  &  CO. 

Established  1899 

CLEVELAND 

Chicago  Denver  Cincinnati 
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FLOUR  MILLS  HIT  ’ 
NEW  OUTPUT  PEAK 
FOR  YEAR  1945 

AB  •  Time  High  24.7  Million 
Barrels  Still  Not  Enough 
For  Exports,  Says  Short 

’  LABOR  LACK  HAMPERS 


Bulk  of  Exports  Shipped  To 
U.K.,  Other  Countries  on  Ac¬ 
count  Mutual  Aid,  UNRRA  — 
Future  Prospects  Unclear 

Output  of  Canada's  flour  mills 
for  the  crop  year  194  4-45,  an  all- 
time  high  total  of  24.7  milliun 
barrels,  still  fell  short  of  meeting 
export  demand,  notes  C.  H.  G. 
Short,  president  and  managing  di¬ 
rector  of  the  Lake  of  the  Woods 
Milling  Company  Limited,  in  a 
year-end  review  of  the  industry. 
Last  year's  production,  he  adds, 
compare  with  the  previous  year 
19  4  3-44,  which  saw  a  total  of  24.3 
million  barrels,  and  1942-43,  23.6 
million  barrels. 

Failure  to  satisfy-exports  needs 
despite  peak  production  Mr.  Short 
ascribes  to  manpower  shortages 
which  continued  through  the  past 
year;  thus  many  orders  had  to  be 
carried  over,  which  could  have  been 
filled  as  per  schedule  had  adequate 
labor  been  available  to  maintain 
top  production. 

Total  export  shipments  of  milling 
industry,  he  continues,  out  of  its 
24.7-million  barrel  output,  were 
14,270,837  barrels.  Of  this  total 
11,582,973  barrels,  or  81%,  were 
shipped  under  the  Canadian  Gov- 
enrment  Mutual  Aid  plan  for  ac¬ 
count  of  tho  Cereals  Division  of 
the  British  Ministry  of  Food,  and 
to  satisfy  the  requirements  of 
U.N.R.R.A. 

‘Tt  is,  of  course,  generally  known 
that  the  Mutual  Aid  plan  automa¬ 
tically  ceased  after  V-E  day,”  say 
Mr.  Short,  “and  that  since  then 
shipments  of  flour  continued  under 
«n  interim  financial  arrangement 
between  the  Canadian  and  U.K, 
Governments,” 

Shipments  on  account  of  Mutual 
Aid  and  UNRRA  went  to  some 
15  countries,  and  ranged  in  volume 
from  6,318.486  barrels  exported  to 
the  United  Kingdom  down  to  16,175 
barrels  sent  to  Gibraltar.  Balance 
of  exported  flour  went  mainly  to 
'  other  British  Empire  nations,  with 
637,702  barrets,  or  slightly  over 
four  per  cent,  distributed  among 
28  different  countries,  to  which 
Canadian  mills  were  allowed  to 
ship  under  wartime  regulations. 

"The  operations  of  the  milling 
industry  for  the  year  resulted  in 
the  processing  of  111,000^000 
^  bushels  of  Canadian  wheat.”  says 
Mr.  Short,  "and  milling  operations 
also  provided  864,000  tons  of  mill 
feeds,  which  represent  a  heavy  and 
very  urgently  needed  contribution 
in  support  of  the  dairy  farming 
program  of  the  Dominion. 

"Since  the  commencement  of  the 
new  crop  year  the  milling  industry 
has  continued  to  operate  at  Its 
highest  attainable  production.  There 
remains  little  doubt  at  this  time 
of  writing  that  demand  on  prac¬ 
tically  theBame  level  will  continue 
throughout  the  crop  year,  and  that 
In  consequence,  the  mills  will  be 
able  to  achieve  no  less  satisfactory 
operating  results. 

Face  Complex  Future 

"Every  indication  points  to  n 
continued  demand  from  Britain  for 
flour  in  approximately  the  same 
quantity  this  year  as  last  for  the 
greater  part  of  the  crop  year,  with 
a  possible  reduced  demand  in  the 
closing  months  of  the  year. 

"There  is  also  a  reasonable  ex¬ 
pectation,  once  the  finances  of 
U.N.R.R.A.  have  been-  re-establish¬ 
ed,  that  there  will  be  considerable 
Canadian  flour  required  by  this 
organization  for  shipment  to  dis¬ 
tressed  European  countries. 

"The  official  news  that  the 
Washington  negotiations  regarding 
a  loan  to  Britain  have  been  con¬ 
summated  satisfactorily  to  Britain 
will  help  to  dissipate  considerable 
pessimism  which  has  ruled  in  the 
'  fear  that  a  breakdown  in  the  nego¬ 
tiations  would  force  Britain  to  a 
trade  policy  which  might  prove 
inimical  to  Canadian  Interests.  The 
outlook  has  been  considerably 
brightened. 

"It  would  appear  that  successful 
operations  for  the  Canadian  mills 
for  the  current  year  are  assured. 
It  is  difficult,  indeed,  impossible, 
to  predict  what  lies  ahead  of  the 
Immediate  future,  or  how  long 
beyond  the  current  year  export  de¬ 
mand  for  Canadian  flour  will 
continue.  There  are  too  many  ob¬ 
scuring  factors  involved  to  permit 
a  clear  view. 

"Imports  of  flour  into  Britain 
have  been  under  control  for  the 
past  six  years  and  with  the  Labor 
Government  now  in  office  that 
control  is  almost  certain  to  remain 
for  the  next  five  years,  during 
which  we  are  not  likely  to  exper¬ 
ience  a  resumption  of  private  trad¬ 
ing  such  as  was  the  prewar 
practice. 

"In  the  domestic  market  the 
subsidy  to  the  consumer  still  re¬ 
mains  under  the  price  celling 
legislation  to  the  extent  of  the  dif¬ 
ference  between  the  guaranteed 
price  to  the  farmer  of  fl.25  per 
bushel  and  the  ceiling  price  of 
•wheat  (for  the  domestic  market) 
of  77%  cents  per  bushels  basis 
No.  1  Northern  Wheat.  The  time 
for  the  removal  of  this  subsidy  in 
whole  or  part  is  a  matter  of  Gov¬ 
ernment  policy  for  consideration 
in  the  future.  To  whatever  degree, 
however,  the  subsidy  is  withdrawn 
the  domestic  consumer  is  confront¬ 
ed  with  a  commensurate  advance 
in  tbs  price  of  flour  in  the  face  of 
the  increased  price  of  wheat  to 
the  Canadian  miller  for  domestic 
use.  Heavy  extra  costs  (chiefly 
labor)  have  been  assimilated  by 
the  Industry  wartime  regulations 
•which  with  the*  removal  of  control 
and  the  Inevitable  ultimate  re¬ 
duction  of  heavy  export  demand, 
which  had  such  a  considerable 
bearing  on  over-all  costs  of  pro- 1 


YEAR  OF  PROGRESS 
BRAN.-H^DERSON 

Profits  on  Higher  Level  Than 
Previous  Year  and  Outlook 
Seen  Bright 


W.  A.  RUTHERFORD 

Whose  appointment  as  Super¬ 
visor  of  Investments  has  been  an¬ 
nounced  by  The  Bank  of  Toronto. 
Mr.  Rutherford  formerly  held  the 
position  of  Chief  Accountant. 

TOBACCO  PRICES 
REFLECT  TAXES 

Spafford  Predicts  Good  Year 
For  Industry  in  Spite  of 
Cost-Ceiling  Squeeze 

Canada's  tobacco  manufacturers 
are  today  receiving  no  more  for 
their  products  than  they  did  in 
1939,  states  Earle  Spafford,  pres¬ 
ident  of  Imnerial  Tobacco  Company 
of  Canada  Limited:  during  the-  same 
six-year  period,  he  adds,  produc¬ 
tion  cosl.s  have  risen  to  a  marked 
extent,  due  solely  to  increased 
taxation. 

Iir  looking  back  over  the  World 
War  II  achievements  of  the  indus¬ 
try  Mr.  Spafford  notes  the  part 
played  by  tobacco  manufacturers  in 
morale-building  by  furnishing  con¬ 
stant  cigaret  supply  to  Canada’s 
armed  forces  personnel,  despite 
widely  increased  civilian  consump¬ 
tion  at  home.  An  estimated  ten 
billion  cigarets  were  shipped  over¬ 
seas,  excise  tax  free,  during  the  war 
years. 

“An  interesting  angle  which  dev¬ 
eloped  a.s  a  result  of  the  war,” 
points  out  Mr.  Spafford,  "was  the 
use  of  cigarets  as  a  means  of 
barter.  The  soldier,  sailor  or  air¬ 
man  in  liberated  countries,  who  had 
a  good  supply  of  cigarets,  was  In 
a  very  favorable  position  to  obtain 
anything  he  iteeded  in  exchange  for 
them.  According  to  items  seen  in 
the  press,  some  of  these  transac¬ 
tions  were  fantastic.  However, 
when  one  realizes  the  currency  ex¬ 
change  rate  in  some  of  the  coun¬ 
tries,  for  example,  two  hundred 
franca  to  the  pouird  in  France,  it  i.s 
not  difficult  to  understand  why 
cigarehs  became  a  inean^;  of  barter. 
Cigarets  were  particularly  valuable 
in  prison  camps  as  a  means  of 
securing  various  favors  and  gen¬ 
erally  were  employed  for  every  pur¬ 
pose  for  which  money  is  ordinarily 
used. 

#■4  Tax  Rise.s  To  $10 

"When  reviewing  the  past  six 
years  with  an  eye  to  the  future.  It 
is  well  to  keep  in  mind  that  the 
Canadian  tobacco  manufacturer  is 
now  receiving  no  more  for  his 
products  than  he  received  in  1939, 
while  his  manufacturing  costs  have 
increased  considerably.  Higher  re¬ 
tail  prices  today  are  caused  wholly 
by  increased  taxation.  Flue-cured 
leaf  tobacco,  used  in  the  manufac¬ 
ture  of  cigarets  and  smoking  tobac¬ 
co,  has  increased  in  price  from  20c 
to  34.80c  per  pound,  and  at  every 
step  of  manufacture  there  have  been 
increased  costs.  This  includes,  of 
course,  labor  and  packing  materials 
of  all  kinds,  which  are  needed  to 
produce  the  finished  product.  Ex- 
ci.se  taxes  have  increased  from  a 
pre-war  rate  of  $4.00  per  thousand 
cigarets  to  the  present  taxation  of 
over  $10.00  per  thou.sand  cigarets. 
In  the  Province  of  Quebec,  there 
is  a  Provincial  tax  of  10  per  cent 
over  and  above  the  Federal  tax. 
There  is  a  vast  difference  between 
taxation  In  Canada  and  the  United 
States  where  the  present  rate  is 
$3.50  per  thou.sand  cigarettes  as 
compared  with  $3.00  per  thousand 
before  Pearl  Harbor.  That  is  why 
cigarets  cost  the  consumer  so  much 
more  in  Canada  than  they  do  in 
the  United  States. 

“Tobacco  growers  in  Canada  will 
receive  approximately  $31,616,000 
for  the  1945  crop  of  all  types.  The 
acreage  in  tobacco  production  in 

1945  was  approximately  93,697, 
with  an  average  yield  of  1,039 
pounds  per  acre.  Continued  wet 
weather  at  the  beginning  of  the 
season  handicapped  growers  con¬ 
siderably  and  the  yield  was  there¬ 
fore  lower  than  in  1944  on  an  In¬ 
creased  acreage. 

"In  spite  of  difficulties,  such  as 
high  costs  with  selling  prices  frozen 
at  the  1941  level,  the  outlook  for 

1946  is  good.  There  is  every  reason 
to  expect  that  general  conditions 
throughout  our  country  wi’l  be¬ 
come  stabilized  this  year,  and  that 
there  will  be  steady  employment  in 
all  trades  seems  reasonably  certain. 
Private  enterprise  did  a  tremend¬ 
ous  Job  successfully  throughout  the 
war  years,  and,  given  freedom  of 
action,  history  should  repeat  itself 
during  the  era  of  prosperity  which 
Industry  is  now  looking  forward  to 
with  great  confidence.” 


A  year  of  marked  progress  Is 
revealed  in  annual  report  of  Brau- 
dram-Henderson  Limited,  paint 
and  varnish  manufacturers,  for 
the  twelve  months  ended  Septem¬ 
ber  30th,  1945.  Norman  Holland, 
president  and  managing  director, 
draws  attention  to  the  fact  that,  in 
comparing  the  figures  with  those 
of  the  previous  report,  it  should 
be  recalled  that  the  1944  report, 
due  to  a  change  in  the  fiscal  year, 
covered  a  period  of  only  9  months. 

The  1945  report  shows  that  con¬ 
solidated  operating  profit  for  the 
year  amounted  to  $251,104  again.st 
$155,674  In  the  previous  period  of 
nine  months,  while  the  net  profit 
(including  refundable  portion  of 
excess  profits  taxes)  was  $32,560 
against  $16,916. 

The  net  profit  shown  is  after 
providing  for  a  full  year's  bond 
interest.  Provision  for  taxes  was 
$158,024  (which  includes  $25,054 
refundable)  as  compared  with  the 
figure  in  the  previous  report  of 
$82,563  (which  included  $11,662 
refundable). 

Active  Year  Ahead 

In  referring  to  outlook  for  the 
coming  year,  the  report  anticipate.- 
a  high  degree  of  activity.  “The 
present  indications  are,”  it  points 
cut,  "that  the  coming  fiscal  year  | 
should  be  one  of  great  activity  for 
your  company.  The  demand  for  its 
products* is  still  on  the  increase, 
due  to  maintenance  throughout 
the  years  of  their  high  quality  and 
of  prompt  and  efficient  service  to 
customers.’’ 

Consolidated  balance  sheet  re¬ 
veals  a  sharp  Improvement  in  net 
working  capital,  from  $272,110  to 
$344,935,  Outstanding  bonds,  due 
to  redemption  mentioned  above, 
were  reduced  from  $82_5,000  to 
$700,000,  Inventories  were  main¬ 
tained  at  practically  the  same  level 
as  last  year,  while  cash  and  re¬ 
ceivables  were  Increased.  Bank 
loan,  shown  last  year  at  $50,000, 
has  disappeared,  and  the  company 
has  no  direct  or,  indirect  liability 
to  its  bankers. 


Expeef  Busy  Year 

Hinde  &  Dauch  Cc. 

Prospects  Indicate  that  the  new 
yeor  will  be  a  busy  one  for  Hinde 

Dauch  Paper  Co.  of  Canada,  L’d.. 
L.  F.  Winchell,  •vice-president  and 
general  manager  of  company  in¬ 
forms  shareholders. 

Company  expects  to  make  consid¬ 
erable  improvement  to  equipment 
and  properties.  Raw  materials  and 
some  supplies  are  still  hard  to  get. 
Company  is  critically  short  of  waste 
paper.  Officials,  however,  feel  that 
the  company  this  year  will  experi¬ 
ence  a  satisfactory  year  having  en¬ 
tered  It  in  a  better  position  than 
ever  before. 


CHEMIC,4lj  OFFICIAL  RETIRES 
Dr.  Howard  W.  Matheson,  vice- 
president  in  charge  of  research  of 
Shawinlgan  Chemicals.  Limited,  is 
retiring  due  (o  ill-health,  it  is  an¬ 
nounced  by  James  Wilson,  chair¬ 
man  of  the  board. 

Dr.  Matheson  has  been  with  the 
company  for  the  past  30  years. 

IMPERIAL  TOB.4CCO  DIRECTOR 
R.  A.  Parham  has  been  elected 
to  the  board  of  directors  of  the 
Imperial  Tobacco  Company  of 
Canada,  Earl  Spafford,  president 
of  the  company,  announces. 


BRAZILIAN  NET 
AGAIN  DECLINES 

November  Reduction  Brings  11- 
Month  Figure  Before  Write- 
Offs,  Below  1944  Level 


GLASS  INDUSTRY 
1945  OUTPUT  AT 
CLOSE  TO  PEAK 


Only  Hampering  Factor  Seen 
Skilled  Labor  Lack  •—  No 
Reconversion  Hitch 


ductlon,  will  have  an  Inescapable 
adverse  effect  on  prices  to  the 
consumer  as  compared  with  the 
subsidized  commodity  which  has 
been  available  during  the  w,*.' 
period,” 


Active  1946  Seen 

For  G.  Tamblyn  Ltd. 

TORONTO  —  Sales  of  the  G. 
Tamblyn,  Limited,  for  the  year 
ended  December  31,  1946,  once 
again  established  a  new  high. 

Contributing  definitely  to  these 
results  was  the  Improved  situation 
— particularly  in  the  late  months 
of  the  year — in  respect  to  the  sup¬ 
ply  of  merchandise.  The  return  of 
a  number  of  former  staff  members, 
recently  discharged  from  the  var¬ 
ious  branches  of  the  armed  serv¬ 
ices,  has  added  considerable 
strength  to  staffs. 

For  these  reasons  the  manage¬ 
ment  view  the  year  ahead  with 
high  hopes  for  another  successful 
period  of  -  operations. 


Earnings  figures  for  month  of 
November  of  Brazilian  Traction 
Light  &  Power  Co.  Ltd.,  show  a  I 
continuation  of  the  down  trend  on 
net  earnings  which  has  hcen  in  evi¬ 
dence  for  some  months.  They  also 
point  to  possibility  of  final  net  for 
year  194  5  showing  a  decline  as 
compared  with  preceding  year, 
which  would  constitute  first  drop 
in  net  earnings  experienced  by  com¬ 
pany  since  1939. 

Gross  earnings  for  November  arc 
reported  at  $5,672,792,  an  increase 
of  $695,471  over  figure  for  same 
month  of  previous  year  but  oper¬ 
ating  expenses  were  $928,554 
leaving  net  for  month 
.$233,083  below  that  for  November 
1944  at  $2,395,379. 

For  1 1  months  ended  November 
30th  1945,  aggregate  gross  earn¬ 
ings  amounted  to  $59,457,476,  an 
increase  of  $6,177,577  over  total 
for  same  period,  of  1944.  Net  earn¬ 
ings  for  period,  however,,  were 
$7,719  lower  than  for  correspond¬ 
ing  period  of  preceding  year  at 
$28,113,695. 

It  Is  pointed  out  by  management 
in  submitting  figures  that  they 
should  not  be  used  without  includ¬ 
ing  immediately  after  the  words 
"net  earnings,”  the  words  “sub,ject 
to  depreciation,  amortization  and 
capital  charges”  as,  otherwise,  a 
wrong  Impression  would  be  con¬ 
veyed.  This  would  suggest  that 
final  earnings  showing  for  19  45 
may  make  a  more  favorable  com¬ 
parison  with  previous  year  than 
preliminary  figures  might  suggest. 
Comparative  figures  for  month  and 
for  11  month  period  follow: 
(Ezpresaed  in  U.S.  Funds) 

1945  1944 

$  $ 

Octobart 
Truss  aam. 

Oper.  Exp. 


Decrease 

f 


4.672,792 

2.277,413 


4.977.321 

2.348.8,-i9 


Sn  1,629 
71,446 


Net  earn.  . .  2,395,379  2,628,462  233,08.'t 

II  months: 
r.ross.  earn.  ,r.9,4.'i7,476  ,'>3,279,919  *6,177..-).'i7 
Oper.  exp.  .  31,343,781  2,'),l.-,8,.'.(l.'i  •6,185,276 


7,719 


Net  earn.  .  28,113,695  28,121,411 
• — Increase. 


NEW  USES  WIDEN  FIELD 

The  glass  industry  finds  itself 
favored  today  in  that  it  has  no 
problem  of  reconversion,  T.  W. 
Bassett,  vice-president  and  general 
manager.  Dominion  Glass  Company 
Limited,  says  in  a  year-end  review. 

Output,  continues  Mr.  Bassett, 
which  in  so-called  normal  times  Is 
characterized  hy  seasonal  fluctua¬ 
tions,  remained  in  1945  close  to 
peak  levels:  the  only  detrac.ting 
influenee  was  shortage  of  skilled 
help:  however,  with  the  advent  of 
former  employees  from  the  armed 
forces,  outlook  for  increase  ton¬ 
nage  is  favoral)lp,  he  says,  adding; 

'"Although  some  consumers  of 
glass  containers  have  maintained 
and  increased  their  demand,  others 
have  been  affected  hy  supply  con¬ 
ditions.  The  shortage  in  the  supply 
of  sugar  curtailed  glass  require¬ 
ments  for  certain  beverages  and 
food  products,  also  the  greater 
availability  of  metal  for  contain- 
ei^s  has  e.qscd  the  demand  where 
glass  was  used  as  a  wartime  suti- 
stitute.  There  is  evidence,  however, 
tliat  the  desirability  of  glass  for 
certain  products  has  been  demon¬ 
strated  by  wartime  use, -and  it  is 
quite  probaide  that  there  will  he  a 
continuing  and  increasing  demand 
in  certain  fields  where  previously 
other  materials  have  been  used  for 
packaging. 

"The  scarcity  of  materials  and 
workers  and  government  restrict¬ 
ions  have  confined  expenditures  to 
a  minimum.  Plant  and  equipment 
have  been  kept  in  satisfactory  oper¬ 
ating  condition.  In  view  of  the 
continuous  operations,  necessitated 
hy  the  heavy  demand,  wear  and 
tear  on  equipment  has  been  severe. 
An  extensive  program  of  improve¬ 
ment  and  modernization  lies 
ahead  of  tlie  industry,  when  mate¬ 
rials  and  workers  are  available. 

"The  glass  Industry  Is  fortun¬ 
ate  in  not  having  a  reconversion 
problem  to  face  and  this  enables 
it  to  he  a  factor  in  lielping  to 
maintain  a  high  level  of  employ¬ 
ment  during  and,  I  hope,  after 
the  general  change-over  to  civilian 
production  of  other  Industries 
which  have  been  heavily  engaged 
on  special  war  work.  How  long 
full  use  of  operating  facilities  can 
be  maintained  will  depend  on  the 
general  level  of  business  in  Can¬ 
ada,  which  is  reflected  quite  rapid¬ 
ly  in  glass  container  demand. 

"The  art  of  glass-making  is  of 
ancie'nt  origin  and  remained  In  a 
more  or  less  static  condition  until 


In  mest  cases  where  a  Will  is 
attac’iced  in  the  (llourts,  the  attack  is 
based  on  some  technical  fault  in  the 
instrument  itself  or  on  the  claim  that  the 
testator  was  mentally  Incapable. 

No  matter  how  simple  the  drawing  of  a  Will 
may  seem  to  you  as  a  laym.an.  It  is  unsafe  to 
ha-.-e  it  drawn  by  any  one  but  an  experienced 
Lawyer  or  Notary.  The  oreper  way  to  have  a 
Will  drawn  is  to  give  your  legal  adviser  a  clear 
idea  of  the  results  you  want  your  Will  to 
achieve  and  then  to  have  him  put  these  wishes 
rf  yours  into  correct  legal  form,  so  that  the 
Courts  will  understand  them  and  be  able  to 
sustain  them.  Your  own  Lawyer  or  Notary,  the 
man  who  understands  your  affairs  and  Is  fami¬ 
liar  with  your  needs  and  wishes,  Is  the  proper 
man  to  perform  this  service  for  you.  There  can 
be  no  more  short-sighted  policy  than  to 
attempt  to  save  a  few  dollar.s  by  drawing  a 
home-made  Will. 

Having  a  properly  drawn  Will  Is  important. 
Having  that  Will  properly  safeguarded  Is  Im¬ 
portant.  But  knowing  that  It  will  be  properly 
executed  Is  even  more  Important.  Every  Will 
should  name  an  Executor,  and  the  proper 
selection  of  that  Executor  Is  the  most  i.mportant 
consideration. 

Montreal  Trust  Company,  with  over  fifty-five 
years'  experience  In  the  administration  of 
Estates,  will  make  an  ideal  Executor.  You  are 
cordially  invited  to  call  or  write. 
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the  science  of  chemistry  reached  j 
maturity.  With  more  precise 
chemical  and  physical  information, 
progress  in  the  glass  industry  be¬ 
come  possilile.  During  the  past  25 
years  there  has  been  a  great  in¬ 
crease  in  our  fundamental  know- 1 
ledge  of  glass  technology.  Many 
of  the  achievements  such  as,  for 
example,  heat-resisting  kitchen 
utensils  for  cooking,  have  become 
commonplace.  Textiles  are  now  be¬ 
ing  woven  from  glass  fil)res:  non- 
intlaminahle,  they  find  acceptance 


in  a  field  where  fire  hazard  la  a 
factor.  Another  of  the  many  recent 
developments  is  glass  which  floit.4 
and  may  be  sawn  like  wood.  This 
material  is  lighter  than  cork  and 
has  been  used  effectively  during 
the  war  in  floats  for  life  rafts  and 
life  preservers. 

"War  requirements  have  Inten¬ 
sified  research  considerably,  with 
the  result  that  new  techniques 
have  opened  up  an  expanding  field 
of  usefulness  for  glass  for  the 
benefit  of  mankind.” 


Flour  Production  In 

November  Off  Slightly 

Production  of  wheat  flour  In 
Canadian  mills  for  November  at 
2,285,317  barrels  was  slightly 
lower  than  the  2,307,607  barrels 
for  the  corresponding  month  In 
1944  and  the  second  highest  Nov¬ 
ember  since  1923.  November’s 
total  was  also  the  highest  in  the 
12-month  period  ending  with  that 
month,  according  to  the  Dominion 
Bureau  of  Statistics. 

During  the  first  eleven  months 
of  the  calendar  year  flour  pro¬ 
duced  totalled  22,890,600  barrels, 
as  compared  with  22,262,616  bar¬ 
rels  for  the  same  period  in  1944, 
an  increase  of  628,084  barrels. 


Expansion  Planned 

By  John  Inglis  Co. 

Creation  of  a  consumers’  pro¬ 
ducts  division  by  John  Inglis  Co., 
Toronto,  for  4he  production  of 
modern  internationally  known  con¬ 
sumer  and,  household  necessities, 
and  plans  for  expansion  of  the 
company’s  general  engineering  div¬ 
ision  are  announced  by  James  E. 
Hahn,  president.  The  new  con-  j 
suraers’  products  division  will  be 
In  charge  of  personnel  having 
special  knowledge  of  the  engineer¬ 
ing  and  marketing  problems  in 
this  field. 

The  company’s  general  engineer¬ 
ing  division  was  set-up  75  years 
ago  to  build  steam  power  plants 
and  heavy  machinery,  and  opera¬ 
tions  have  now  been  extended  to 
the  manufacture  of  equipment  for 
the  mining,  pulp  and  paper,  lum¬ 
bering,  gas,  petroleum,  construc¬ 
tion  and  other  industries,  and 
machinery  for  industrial  refriger¬ 
ation  and  air-conditioning,  food 
and  beverage  processing,  etc.  Plans 
for  further  expansion  of  the  ac¬ 
tivities  of  this  division  are  already 
under  way. 


Aufo  Firms  Bid  For 

London,  Ontario  Depot 

London,  Ont.  —  Rumor  that  two 
large  U.S.  automobile  manufac¬ 
turing  companies  had  applied  to 
purchase  the  Canadian  mechan¬ 
ization  depot  here  is  confirmed  by 
officials  of  the  Chamber  of  Com¬ 
merce.  Charles  W.  Hadden,  Cham¬ 
ber  of  Commerce  president,  said: 
“The  report  that  Nash-Kelvlnator 
had  expressed  an  Interest  In  the 
C.M.D.  is  perfectly  correct.” 

Secretary  R.  L.  Whitman  reveal¬ 
ed  the  same  information  and  added 
that  the  Kalser-Fraser  Co.  had  ap¬ 
proached  Ottawa  officials  "with  a 
view  to  securing  the  C.M.D.  for 
auto  production.” 

An  official  statement  from  Ot¬ 
tawa  earlier  declared  that  four 
companies  —  Nash-Kelvlnator, 
Studebaker,  Willys  and  Kalser- 
Fraser  —  had  contacted  War  As¬ 
sets  Corp.  for  purchase  of  idle  war 
plants  in  Windsor,  Loudon,  Hamil¬ 
ton  and  Sorel,  Qua. 
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Possessing  unique  advantages  in  experience,  personnel  and  facili- 

ties,  "Foundation"  brings  to  bear 

upon  each  individual  problem  I 

the  type  of  service  that  makes  for  speed  and  efficiency  when  the  1 

actual  work  begins. 

Amalgamated  Electric  Corporation 

Department  of  National  Defence  —  Naval 

Anglo-Canadian  Wire  Rope  Co.  Limited 

Service 

Board  of  School  Commissioners  of  the  City  of 

Department  of  Public  Works,  Canada 

Halifax 

Department  of  Transport 

Brown  Corporation 

Dominion  Rubber  Co.  Limited 

Campbell  Soup  Company  Limited 

Dunlop  Tire  &  Rubber  Goods  Co.  Limited 

Canada  Metal  Co.  Limited,  The 

E.  B.  Eddy  Company  Limited,  The 

Canada  Steamship  Lines  Limited 

Fraser  Companies  Limited 

Canadian  Car  &  Foundry  Company  Limited 

Gurney  Foundry  Company  Limited,  The 

Canadian  Copper  Refiners,  Limited 

International  Iron  &  Metal  Company 

Government  of  the  French  Republic 

Island  Development  Company,  The 

Canadian  General  Electric  Company 

Lowe  Bros.  Company  Limited 

Canadian  General  Transit  Co.  Limited 

Lower  St.  Lawrence  Power  Company 

Canadian  Industrial  Minerals  Limited 

Marathon  Paper  Mills  of  Canada  Limited 

Canadian  International  Paper  Company 

Maritime  National  Fish  &  Fasterfat  Limited 

Canadian  Johns-Manville  Co.  Limited 

Martin-Senour  Co.  Limited,  The 

Canadian  Pacific  Steamships,  Limited 

E.  J.  Maxwell  Limited 

Canadian  Schenley  Limited 

Ministry  of  War  Transport  of  the 

Carter  White  Lead  Co.  of  Canada,  Limited, 

United  Kingdom 

City  of  Halifax 

Murphy  Paint  Co.  Limited,  The 

Colgate-Palmolive-Peet  Co.  Limited 

Norwegian  Shipping  and  Trade  Mission 

Continental  Can  Co.  of  Canada,  Limited 

Quebec  North  Shore  Paper  Company 

St.  Lawrence  Flour  Mills  Co.  Limited 

Courta'ilds  (Canada)  Limited 

Shell  Oil  Company  of  Canada  Limited 

Davie  Shipbuilding  &  Repairing  Co.  Limited 

Sherwin-Williams  Co.  of  Canada  Limited 

Department  of  Munitions  and  Supply 

Wartime  Shipbuilding  Limited 

THE  FOUNDATION  COMPANY 

OF  CANADA 

LIMITED 

and  subsidiaries 

TORONTO  MONTREAL  '  HALIFAX 
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able  that,  whatever  the  distribution  of  revenues  col 
lected,  the  fact  that  the  national  debt  has  been 
created  largely  in  the  interests  of  all  citizens  should 
not  be  overlooked,  and  that  it  is  highly  deelrable  to 
avoid  overlapping  in  the  collection  of  income,  cor¬ 
poration  and  other  similar  levies.  The  tax-payer, 
like  the  camel,  can  carry  only  so  much — whether 
the  last  straws  are  federal,  provincial  or  local. 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
Stabi'itv  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 
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Dominion-Provincial  Hopes  Dimmed 

HOPES  for  an  early  settlement  of  Dominion- 
Provincial  problems  have  been  squashed  again.  Dis¬ 
appointment  Is  the  greater  because  on  the  occasion 
of  the  last  meeting  of  the  ten  Premiers  the  idea  had 
been  assiduously  spread  that  only  minor  difficulties 
were  left  to  be  threshed  out. 

When  the  Federal  government  agreed  to  rewrite 
and  water-down  its  Emergency  Powers'  bill.  Cana-j 
dlans  had  been  given  »o  understand  that  this  would 
be  about  the  last  major  concession  required  from 
Ottawa  by  the  Provinces.  Now  we  are  really  hack 
Where  we  were  a  long  time  ago. 

The  Drew  proposals  are  not  only  radically  dif¬ 
ferent  from  the  previously  advanced  and  discussed 
auggestlons,  but  they  re-open  a  question  that  had 
been  assumed  as  settled.  The  question  of  double 
taxation  on  incomes.  It  is  futile  to  advocate  or  con¬ 
demn  the  eerlea  of  suggestions  made  by  Ontario 
without  prolonged  study.  It  is  Just  as  futile  to  hope 
that  this  study  will  he  made  without  falling  hack 
Into  the  realm  of  partisan  politics,  pure  and  simple 

Three  questions;  the  most  fundamental  of  all  the 
questions  contained  in  the  vast  subject  remain  to  be 
answered:  First — Should  Incomes  and  profits  again 
be  taxed  twice,  and  if  twice  why  not  three  times, 
since  municipalities  too  ar#  rhamplng  at  the  bit  for 
more  money. 

Second — ^Slne*  the  Drew  plan  proposed  that  Ot¬ 
tawa  pay  most  of  the  hills,  what  chances  are  there 
for  a  tax  reduction  to  offset  the  Provincial  tax  de¬ 
mand? 

Third — Are  we  forever  going  to  look  at  all  our 
national  problems  solely  from  the  party  political 
point  of  view?  Party  politics  seems  to  have  played 
a  major  role  throughout. 

The  Ottawa  government  raiisit  be  embarrassed 
considerably.  The  very  submission  of  this  Drew 
plan  when  such  a  large  measure  of  agreement  had 
already  been  established  must  set  the  wheels  of  re- 
fonatriictlon  back  many  months. 

Once  again,  as  a  result  of  this  situation,  there  Is 
no  one  in  Canada  who  can  plan  ahead  in  hLs  own 
business,  whether  in  a  matter  of  plant  expansion, 
plant  location  or  new  developments  contemplated. 
One  wonders  whether  the  b»nefit«  the  Ontario  gov¬ 
ernment  hopes  to  obtain  can  possibly  offset  the  dan¬ 
gers  of  further  delay  in  the  most  Important  ques¬ 
tion  before  Canada  today. 


Unity  In  Trade  Objectives  Needed 

IT  IS  only  meet  that  Industry  should  be  given  an 
opportunity — as  it  is — ^by  the  federal  government  to 
submit  its  ease  before  trade  pourparlers  between 
Washington  and  Ottawa  get  underway.  Formation 
of  a  committee  which  will,  on  behalf  of  the  govern¬ 
ment,  receive  recommendations  and  submissions  of 
industrialists  and  business  men  in  relation  to  pos¬ 
sible  trade  agreements  between  the  two  countries  rep¬ 
resents  a  constructive  move;  one  which  should  help 
materially  in  their  negotiations  Canadian  represen¬ 
tatives  at  the  trade  talks. 

The  word  “should"  is  used  advisedly,  for  it  will  de¬ 
pend  very  greatly  upon  the  recommendations  made 
by  the  different  branches  of  industry  to  the  commis¬ 
sion  whether  the  Canadian  delegation  enters  the  con¬ 
vention  room  with  a  clear-cut  idea  of  industrial  and 
business  men  desire,  as  a  group,  in  the  matter  of  trade 
protection.  If  they  go  weighted  down  with  a  host  of 
diverse  recommendations  which  cannot  be  reconciled 
in  the  formulation  of  a  set  trade  policy  their  hands 
will  be  tightly  tied  and  their  bargaining  power  seri¬ 
ously  weakened. 

Canadians  cannot  derive  any  comfort  from  the  fact 
that  United  States  industry  may  be  no  more  agreed 
— or  even  less  so.  perhaps — than  Canadian  industry 
on  the  question  of  a  broad  trade  policy.  It  should  not 
be  forgotten  that  in  trade  negotiations  between  the 
United  States  and  any  other  country  today,  the  big 
republic  to  the  South  holds  all  the  trump  cards.  It  is 
necessary,  therefore,  for  the  other  negotiator  to  so 
play  its  cards  that  the  best  possible  u.se  be  made  of 
any  masters  in  the  side  suits  it  may  hold.  If  it  does 
not  know  what  cards  It  holds,  however,  it  can  hardly 
be  expected  to  play  its  hand  to  the  best  advantage. 

The  point  has  been  made  on  many  occasion.^  in  the 
past  that  business  and  Industry  on  this  continent,  de¬ 
spite  its  boards  of  trade,  chambers  of  commerce, 
manufacturers'  associations,  exporters'  a.ssociations. 
etc.,  has  been  sadly  lacking  in  ability  to  speak  with  a 
united  voice  or  act  in  a  co-operative  spirit.  It  has 
been  emphasized  and  re-emphasized  since  hostilities 
ended  that  Canadian  prosperity  for  years  to  come  de¬ 
pends  on  how  far  its  huge  war-bullt  export  trade  ran 
he  maintained. 

Any  serious  mistakes  made  in  the  course  of  the 
pending  trade  talks  might  well  have  far-reaching  ef¬ 
fects,  and  if  the  government  committee,  which  has 
been  formed  is  poorly  advised  by  manufacturers  and 
business  men,  such  mistakes  could  very  easily  be 
made. 
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By  RT.-HON.  HERBERT  MORRISON 

Lord  President  of  the  Council  and  Deputy  Prime  Minister  of  Great  Britain  in  Address  to  the  Jlontreal 

Canadian  Club 

I  farmers,  h.er  factory  workers,  her 
brilliant  scientists  and  technolo¬ 
gists  were  no  less  in  the  common 
fight.  In  ,iddition  Canada  made 
contributions  of  a  material  kind 


25  YEARS  AGO 

l  i  iMii  lh(>  Kili-^  ol  I  lir  |■ill:l•■  i.vl  I  linps 


BRITAIN  will  never  cease  to  be.  Kingdom  and  Europe  this  winter 
big  importing  country.  We  can- 'and  during  194fi.  This  has  meant 


much  to  us,  and,  because  it  affects 
every  Canadian  citizen  personally, 
.just  as  it  gives  help  in  every  home 


not  feed  ourselves  and  it.  is  to  pay 
for  our  food  and  our  raw  materials 
and  many  other  tilings  that  we 

need  that  our  people  are  organizing 
and  ro-equipping  to  recover  lost 

export  trade.  —  -  -  .  - 

Sound  trade  is  a  two-w,iy  flow,  jund  friendly  action. 

We  want  to  go  on  buying  from  |  There  is  Canadian 


in  Hrilaln  and  to  countless  fam- '  through  tlic  billion  dollar  gift  and 
ilies  in  suffering  Europe, "we  re- 1  Mutual  Aid  to  the  United  Nations, 
gard  this  as  a  specially  generous  I  j.,  no  secret  that 

within  a  short  time  i vprereniatives 
cheese,  of  iof  Ihe  United  Kingdom  Govern¬ 


ment  will  vvish  to  talk  to  the  Cana- 
nadian  Covernment  further  about 
financial  help.  K  is  not  easy  for 
our  iieople  to  go  anywhere  on 
that  task,  lint  it  it  has  to  be  done, 
tlien  the  relalio.is  we  have  had 


supplies  of  bacon  and.  of  course, 
wheat,  during  19  16  and  beyond. 

*  * 

Canada's  contribution  to  the 
feeding  of  the  Armed  forces,  of 
the  victorious  United  Nations  of 
British  civilians,  and  of  tlie  liber- 


Don'f  Overload  The  Tax* Paying  Camel 

CONTEMPLATING  a  national  debt  of  some  16,nno 
million  dollars,  which  has  increased  from  about 
E.OOft  million  dollars  since  the  start  of  the  second 
World-war,  Beaudry  Leman,  president  of  Banque 
Canadienne  Nationale,  at  the  annual  meeting  of 
shareholders  this  week,  emphasized  that  the  im¬ 
portant  feature  wa-s  not  so  much  the.  amount  of  ihe 
debt  as  the  burden  of  taxation.  Even  for  the  fiscal 
year  1945-46,  he  pointed  out,  expenditures  of  the 
federal  government  had  been  budgeted  at  4,650 
million  dollars,  with  a  deficit  estimated  at  2,135 
million  dollars.  While  taxpayers  had  been  gratified 
and  relieved  at  ihe  announcement  that  taxes  were 
to  be  slightly  reduced,  they,  none-the-less,  had  to 
bear  an  excessive  weight  of  taxation;  and  he  con- 
eidered  that  “they  have  a  right  to  expect  that  in  the 
near  future  additional  relief  will  be  extended." 

Mr.  Leman  then  made  a  point  which  has  to  do 
with  Dominion-Provincial  relations  and  the  to  be  re¬ 
sumed  conference  at  Ottawa,  when  he  said  that  tax¬ 
payers  are  all  the  more  concerned  and  uneasy  as 
they  feel  that  the  provinces,  the  municipalities  and 
the  school  hoard.s  also  hav^e  pressing  needs  to  satis¬ 
fy.  Discussing  the  proposal  of  the  Federal  authori¬ 
ties  for  the  maintenance  of  measures  whereby  the 
central  power  would  levy  and  collect  Income  taxe.s 
on  corporations  and  individuals — a  proposal  accept¬ 
able  to  the  Canadian  business  world  which  shun.s 
the  muitipllcily  of  collecting  taxes  —  he,  observed 
that  it  was  quite  understandable  that  the  provinces 
would  employ  wariness  in  carefully  surveying  the 
avenues  of  their  future  progress.  A  system  of  Im¬ 
posts  which  would  be  uniform,  coherent,  simple  and 
understandable,  extending  throughout  Canada, 
■would  pre.sent  unquestionable  advantages,  hut,  he 
•uggested,  there  were  other  aspects  of  the  question. 
As  each  province  carried  its  own  responsibilities  and 
must  face  Its  own  particular  problems,  each  must 
find  the  necessary  resources  for  purposes  of  educa¬ 
tion,  hygiene,  health,  social  progress,  as  well  as  for 
the  development  of  Its  natural  resources.  The  duties 
which  rested  upon  each  Individual  province  could 
not  be  delegated  to  the  federal  authority,  no  more, 
In  his  opinion,  than  their  accoraplLshment  could  he 
placed  solely  upon  the  generosity  or  the  discretion 
of  the  central  government. 

We  believe  that  the  business  community  generally 
and  the  great  majority  of  taxpaying  individuals  will 
agree  with  Mr.  Leman  that  burdensome  taxation, 
whether  it  originates  from  the  federal  or  the  pro¬ 
vincial  governments,  may  well  paralyse  economic 
activity,  hinder  commerce  and  dry  up  in  short  order 
the  revenues  upon  which  public  bodies  depend  to 
meet  their  obligations.  It  has  become  evident  re¬ 
cently  that  there  are  wide  differences  of  opinion 
between  the  representatives  of  some  of  the  provlncee 
and  the  federal  authorities  as  to  the  rights  and 
powera  of  taxation.  But  It  would  seem  to  be  advia- 


The  U.N.O.  And  IH  Big  Job 

A  MEASURE  of  apprehension  is  being  exhibited 
in  some  quarters  because  of  the  conditions  under 
which  the  first  silling  of  the  United  Nations  Organi¬ 
zation  general  assembly  is  taking  place  in  London. 
Fighting  in  China  and  Indonesia;  unrest  in  gome 
parts  of  all  continents,  more  particularly  in  the.  .Mid¬ 
dle  East  and  India;  and  wide,  cleavages  of  opinion 
among  the  leading  powers  on  a  number  of  major  Is¬ 
sues  are  looked  upon  by  the  pessimists,  of  which 
there  are  many,  as  hurdle.s  that  the,  new  world  secur¬ 
ity  organization  will  find  it  necessary  to  surmount. 
The  question  i.s  being  freely  asked,  "can  it  be  done?" 

There  are  times  when  pe.sslmism  is  a  useful  com¬ 
modity;  and  the  present  time  is  one  of  them.  It  is 
good  that  the  nations  .should  approach  the  problems 
of  world  .security  today  with  full  appreciation  of  the 
many  and  serious  difficulties  in  the  way  of  their  so¬ 
lution.  The,  predecessor  of  the  U.N.O.  was  conceived, 
and  lived  its  first  few  years  of  life  in  a  dream  world  — 
and  failed  miserably  of  its  purpose.  There  never  was 
anything  wrong  in  the  ideals  of  the  League  of  Nations, 
and  there  was  much  to  be  commended  in  its  set-up  and 
its  rules  of  procedur.e  The  trouble  was  that  most  of 
the  members  found  it  expedient  to  observe  the,  letter 
rather  than  the  spirit  of  the  law — and  before  very 
long  they  werg  not  even  making  an  effort  to  observe 
either  the  letter  or  the  spirit. 


Canada.  The  figure?  and  the  five  I  which  today  we  import  .66,000 
years  before  the  war  sliow  liow  tons  a  year  compared  with  32,000 
much  we  relied  upon  Canada  for  !  tons  before  the  war.  There  is  can- 
our  chief  foodstuffs  —  of  our  J  ned  fish,  wliich.  in  order  (o  supply 
total  Import,  39  G'  of  oiir  wheat,  !  to  tts  yotir  own  people  practically 
48%  of  our  wheat  meal  and  flour,  ;  went  without.  And  your  eggs, 

85%  of  our  oats,  -40%  of  our  a))- |  which  now  are  again  coming  to  us  1  with  the  Canudt.an  Government  and 

pies,  .■!5%  of  our  cheese,  came  in  their  shells.  the  Canadian  people  during  the  "aT 

from  Canada.  [  All  this  is  not  only  a  picture  of  i  will  make  the  tesk  as  free  from 

We  hope  that  Canada  will  main- j  a  magnificent  war  effort,  not  only  j  eniha'.'rassmcnt  as  possible, 
tain  her  exports  of  the  tna.ior  food- i  a  sytnhol  of  the  friendship  between!  *  *  . 

tuffs.  In  particular  wp,  shall  coii- 1  otir  two  nations,  it  is  also  a  pointer  j  shall  cc'ine  for  that  financia\ 

tinue  to  rely  on  Cattad.v  for  large  j  to  the  future  and  an  e.vample  of  help,  not  only  in  our  own  selfish 

the  great  and  practical  part  Can- i  intere.sts.  Me  shall  want  to  buy 

ad.i  will  play  in  Ihe  building  of !  f''om  Canada,  ciin  lo  buy  on  as 

world  trafle  and  world  peace.  il.'iige  a  scale  is  pcs.s'tle.  But  the 
It  was  a  background  of  aciiieve- ;  plain  fact  is  that  v  e  are  not  in  a 
ment  to  the  work  of  .Mot  Springs.!  position  •  to  find  exchange  to  pay 
tVe  believe,  and  ,vou  believe  with  I  ^or  those  imports  at  picseiit.  Any 
us.  that  a  way  can  and  must  be  j  financial  a:t  .stance  tiiat  Canada 
ated  areas,  is  one  of  which  she  j  found  to  provide  a  proper  standard  !  ’’an  give  u.'  vvlij  help  to  tide  us 
may  well  be  proud.  \Yith  25%  |  of  nutriMon  for  the  people  of  all  i  over  our  immediate  difficulties, 
fewer  men  employed  on  your  farms  ;  lands.  M'orld  food  consumption  j  hut  In  tlie  long  run  the  extent  to 
your  production  increased  fluring  |  must  he  raised  if  we  are  not  again  !  which  wp  can  import  freely  de- 
the  war  by  something  approaching  j  to  risk  apparent  surpluses  of  food- j  P^utis  upon  f.ie  success  and  the 
40%  and  every  province  made  its  |  stuffs  appearing  w)ien  at  the  same  |  speed  with  wnlch  we  can  restore 

contribution.  The  importance  to  ;  lime  millions  of  people  in  the  world  i  balance  to  the  whole  of  our  extern- 

the  United  Kingdom  and  to  the  have  not  enough  to  eat.  The  pro-  j  al  trade.  This  in  turn  depends  on 
whole  war  effort  of  this  develop-  ,  dnction  of  the  right  kind  of  |  increasing  enormously  our  exports 
ment  of  new-  supplies  from  a  rela- i  foodstuffs  will,  we  believe,  join  to  all  markets. 

lively  nearby  source  at  a  time  !  the  interests  of  agricultifi-e.  food  j  Thsre  is  an  additional  aspect  of 

of  shipping  stringency  ran  hardly 'and  nTjtrition.  and  will  abolish  the  '  our  economic  relations  w-ifh  Can- 

be  exaggerated.  i  artificial  conflict  between  the  pro-  ada.  The  great  anxiety  of  Canada 

The  United  Kingdom  a=kPd  Can-  j  ducers  and  consumers.  j  is  that  she  is  normally  in  defirit  lo 

ada  for  all  the  meai,  bacfni.  cheese.  I  A  prosperfius  agriculture  can  be  ^  Ihe  United  ivtates.  She  is  able  to 

evaporated  milk,  eggs  .and  canned  ;  built  upon  the  production  of  the  ;  pay  that  deficit  only  by  her  earn- 
fish  that  she  could  pro\ide.  Your  I  foodstuffs  v.hich  people  must  have  j  mgs  from  the  sterling  area.  But 
response,  was  tremendous.  Al  the  <  to  lie  healthy.  .A  prosperous  world  !  R  Canadian  earnings  in  the  sterling 
same  time,  thanks  tn  good  h.arvests  I  agrirultiire  is  fundamental  to  so- ;  area  eannot  he  turned  back  into 
in  Canad-v,  increa.=ed  unantities  of  ;  cial  and  economic  progress, 
the  great  staple  exports  of  wheat 

Canada  niade  noble  contributions 
to  the  common  war,  in  lives,  in  the 
gallantry  of  the  Royal  Canadian 
Navy,  the  Canadian  Army  and  the 
Royal  Canadian  Air  F'orte.  Her 


The  value  of  Canada's  pulp  and 
jiaper  exports  increased  from  $20,- 
ooh.nno  in  1014  to  close  to  $120,- 

000,00(1  in  1020. 

Capital  invested  in  the  pulp  and 
paper  industry  in  Canada  at  tha 
end  of  lOltl  was  $264,581,200, 
covering  the  operations  of  99 
plants,  of  which  3.3  made  paper 
only,  .39  pulp  only,  and  27  pulp 
and  paiiei'. 


The  sum  of  $25,000,000  will  ha 
paid  out  in  dividends  and  interest, 
in  Canada,  during  the  month  of 
.lanuary.  I’ayments  originated  from 
the  following  classifications:  In¬ 
terest  on  bonds:  $is.h00,00(t; 
dividends  from  banks,  $760,000; 
dividends  from  public  utility  com- 
minies  $64,0(10;  dividends  from 
Trust  rnmpanies.  etc.,  $1,530,000; 
dividends  from  industrials,  $3,570,- 
000. 


For  the  year  ending  Oct.  31, 
1920,  Brompton  Pulp  &  Paper  Co., 
completed  the  most  successful  tw-el- 
ve  months  in  its  history.  Profits 
amounted  to  •$1,853,688,  a  gain 
of  aliont  70  p.e,  over  1919;  when 
the  figure  was  $1,098,337.  The 
results  for  tlie  year,  were  equiva¬ 
lent  to  $9.57  on  the  outstanding 
140,000  shares  of  no-par-value 
stock. 


Estimated  external  trade  for 
1920  will  exceed  by  $40,000,000 
former  high  mark  established  in 
1917.  Imports  from  the  United 
States  increased  by  approximately 
28  per  rent,  from  $720,000,000  to 
approximately  $925,ono,ooo  To  get 
some  idea  of  the  magnitude  of  these 
figures.  It  need  only  he  noted  that 
they  are  greater  than  the  entire 
volume  of  our  trade  in  1912. 


and  flour  were  sent  overseas.  In 
19.39  you  exported  163  million 
bushels  of  wheat;  in  1  9  4  4  the  fig¬ 
ure  was  292  million  bushels. 

AVe  admire  and  are  thankful  for 
♦  be  magnificent  achievemetit  of  ; 
Canada  in  overeoniing  all  the  <lif-| 
firullies  (>f  achieving  (he  maximum  i 
movement  of  wheat  to  seaboard 
for  export  and  to  the  very  genuine 
and  full  co-operation  of  (lie  Cana-| 
dian  authorities  with  our  Ministry 
of  Food  throughout  Hie  war.  j 

Fresh  in  our  minds  is  lie  \ 
wonderful  drive  (’•■inada  made  tliis 


Canadian  and  U.S.  dollars,  then 
Ihe  Canadian  position  might  in¬ 
deed  be  grave.  One  purpose  in  Uie 
liability  w-p  have  aceepfed  towards 
Canada's  great  neighbor  is  to  make 
it  possible  for  us,  as  early  as  we 
(Continued  on  Page  7) 


EDITORIAL  FORUM 


Om  Frontiers 


I  of  the  Dominion.  While  Ottawa 
immense  amount'^'®®  struggling  with  half  a  dozen 


SCRAP  BOOK 


We  All  Lost 

If  language  is  to  keep  up  with 
history  tlie  expression  “lost  his 
shirt"  should  be  laid  in  the  moth¬ 
balls.  There  isn't  any  doubt  now 
who  lost  his  shirt  in  the  last  war. 
it  seems  to  have  been  .iust  about 
everylindy.  One  wife  shopping  for 
Christmas  surprises  reported 
“There's  not  a  shirt  in  Chicago." 
It  may  not  he  quite  that  bad,  but 
almost. — Chicago  Daily  News. 


There  .. 

of  explnr,ation  still  to  lie  done  py  unwarranted  and  illegal  strikes. 
Canadians  for  Canada  on  thei’^*^  Duplessis  Government  met  a 


last  November.  In  that  month  no  |  (yopf  10,.^  of  knnwlertge  .and  culture  ;  Montreal  by  pointing  out 

a  wide  range  of  national  ac- i 'I’***  it  w-as  illegal,  and  ordered 


less  than  lialf  a  inillion  ton? 
wheat  and  flour  left  the  St.  Law 


ot 


and 


tiviiies.  That  exploration  ought  to  '  I*’*’  strikers  back  to  work  liefore 
rence  River  for  Liverpool,  London.  p,;  voyageurs  from  among  1  ooiisideralion  would  be  given 


Cardiff,  Glasgow,  and  Soutliamp 
ton.  It  w-as  the  largest  quantity 
ever  shipped’ to  the  United  King¬ 
dom. 

*  * 

There  is  a  serious  shortage  of 
wheat  in  prospect  during  1946  and 
I  bring  to  Canada  our  sincere  ap¬ 
preciation  of  tlie  decision  of  the 
Canadian  Government  annouiiced  1 


tile  potential  Alexander  Markon 
zies,  the  .Simon  Frasers,  the  r>a 
Verendryes  of  the  universities,  the 
timn  of  science  and  culture,  who 
are  re-making  the  world. — Ottawa 
Citizen. 

Each  to  His  Taste 

AA'Iiile  there  is  understandable 


to  their  demands.  They  went  hack, 
and  the  strike  was  quickly  settled. 
— The  Letter-Review. 


recently  by  .Mr.  MacKinnon,  Min- |  nostalgia  in  the  crooner's  plea,  for  should  be  opportunity  for  all  trans- 
ister  of  3'rade  and  Comniercp,  that  j  ''white  Christmas,”  people  on  pnrtatinn  services  to  show  profit 


tor  the  time  being  the  overseas 
export  price  of  Canadian  wlie.it 
will  not  exceed  I  dollar  55  per 
bushel  basis  in  store  Fort  AA'illiam, 
Port  Arthur  nr  A'ancouver.  Mr. 
MacKinnon  wisely  said  that  any 
further  increase  in  the  price  of 
wheat  would  aggravate  tlie  prob¬ 
lems  of  Ihe  economy  and  the  poli¬ 
tical  re-adjustment  of  tlie  liheralrd 
areas,  and  this  would  lie  detri¬ 
mental  lo  Canadian  future  trade 
with  those  areas.  In  this,  Canada 
is  acting  with  high  principle,  fore¬ 
sight,  and  making  solid  contribu¬ 
tion  to  world  recovery. 


During  the  w-ar,  supiilies  of 
The  new  organization  may,  like  the  League,  have'ba^on  from  Canada  have  largely 
been  horn,  to  a,  considerable  extent,  in  a  spirit  of 
idealism.  Since  its  formation,  however,  enough  has 
happened  to  dampen  the  ardor  of  even  the  most  cheer¬ 
ful  idealist.  It  is  doubtful  if  there  is  one  delegate  to 
the  general  assembly  which  has  Just  opened  who  is 
not  seized  with  the  possibility  of  failure;  but,  at  the 
same  time,  there  are  none  who  do  not  realize  to  the 
full  the  inevitable  results  of  failure.  With  such  a 
spirit  abroad  in  the  Assembly  Halls,  there  is  a  very 
good  chance  of  success  being  attained. 


Curt  Comments  on  Current  Events 


replaced  supplies  from  Denmark 
and  other  continental  countries, 
and  Britain  is  very  grateful  to 
Canada  for  the  magnificent  volume 
and  quality  of  the  liacon  sent  dur¬ 
ing  The  war,  and  for  the  recent 
respon.se  of  the  Canadian  Govern¬ 
ment  and  people  to  our  Minister  of 
Food's  appe.-il  to  save  our  three  nz. 

w-eekiy  ration.  AA'e  want  tf)  raise,  .  ,  .  .  j 

exii-ession  of  opinion  and  criti 
our  three  ozs,  as  soon  as  we  <  nu.  !  , 

and  we  hope  Canada  will  help  ns 


(his  roast  are  not  likely  to  bp  dis¬ 
pleased  with  the  "green  Christ¬ 
inas"  tliat  has  prevailed.  Even 
wliere  Ihe  white  Christmas  is  pi’e- 
valent  people  try  to  bring  a  touch 
of  greenery  into  their  homes  with 
fir  trees  and  sprigs  of  holly.  Here 
in  A'ictoria  we  have  these  vestiges 
of  Cliristmas  on  every  hand,  and 
a  few  sigh  for  landscape  pallor  and 
Arctic  discomforts. — A’ictoria  Col¬ 
onist. 


W  here  to  Stop  the  Censor 
To  censor  —  to  prevent  piih- 
licaiion  or  di.ssemination  of  actual 
facts  tliat  might  be  siiiiposed  use¬ 
ful  to  an  enemy,  may  ot  course  be 
vise,  if  the  Judgment  of  the  in¬ 
dividual  who  is  exercising  censor¬ 
ship  can  be  trusted.  But  the 
question  of  actual  fact  or  alleged 
fact  should  be  the  limit  of  a. 


Give  Them  a  Chance 

In  the  pattern  plan  for  a  post¬ 
war  Canada  as  envisaged  by  the 
federal  government,  as  xvell  as  by 
provincial  governmeiit.s,  there 


not  only  to  the  public  Iiut  to  them¬ 
selves.  As  transportation  legisla¬ 
tion  and  regulation  exist  at  present 
conditions  are  open  to  legitinmte 
criticism  and  not  conducive  to  fu¬ 
ture  prosperity  of  the  services  in¬ 
volved.  All  four  are  of  importance 
from  the  viewpoint  of  the  public 
interest  and  any  unnecessary  de¬ 
lay  liy  governments  in  dealing  ef¬ 
fectively  with  the  existing  prob¬ 
lem  would  he  properly  regarded  as 
neglect  of  duty. — Calgary  ilerald. 


Stranger  Than  Fiction 

A  young  woman  walked  into  a 
Pitfsliiirgh  police  station  and  gave 
the  desk  serge.ant  a  detailed  des¬ 
cription  of  a  man  who  had  dragged 
her  by  flip  hair  down  three  flights 
of  stairs,  threatened  to  choke  her 
to  death  and  finally  heat  her  up. 

“AA'ith  that  description,  wp'll 
have  him  arre.sted  and  put  itr  Jail 
in  practically  no  time,"  said  the 
desk  sergeant. 

('But  I  don’t  want  him  arrested." 
the  young  woman  protested.  “Just 
find  him  for  me.  He  promised  to 
marry  me." 

— N,  A”.  Journal-American. 


censor's  operation  —  there  is  no 
excuse  for  suppression  of  mere 
opinion  or  criticism.  The  lifelilood 
i  of  line  democracy  is  freedom  of 


A  paraphra.se  on  Pearl  Buck'8  best  seller  ex¬ 
presses  the  causes  behind  the  trouble  in  Iran — “Oil 
for  the  Lamps  of  Russia.” 

¥  «  V  I 

Tt  is  gratifying  to  learn  that  the  British  are  not  j 
fighting  for  the  Dutch  in  Indonesia,  "Which,  how- 1 
ever,  poses  the  problem  of  Just  why  they  are  fight¬ 
ing. 

¥  ¥  ¥ 

In  the  federal-provincial  negotiations  there  are 
indications  of  competition  between  the  “haves"  and 
the  “have-nots”  This,  it  may  he  recalled,  was  one 
of  the  underlying  causes  of  the  war. 

¥  ¥  ¥ 

Could  be  that  the  tenacious,  pugnacious  Sir  Fred¬ 
erick  Morgan,  who  Is  sticking  to  his  UNRRA  post.  Is 
a  descendant  of  that  Morgan  of  buccaneering  days, 
who,  according  to  the  song,  •was  a  bold,  bad  sailor- 
man.  to  put  It  mildly. 

¥  ¥  ¥ 

Of  course  it  is  quite  understandable  that  C  C.F. 
Leader  Coldwell  would  be  ready  to  support  any  pro¬ 
gram  for  the  centralization  of  governmental  powei's 
at  Ottawa.  He  no  doubt  looks  hopefully  for  the  time 
when,  under  a  Socialist  regime,  everything  would  be 
nationalized:  provincial  right*  and  even  provincial 
boundaries  could  be  a  nuisance  in  carrying  out  such 
ambitions. 

¥  ¥  ¥ 

Taken  from  Hansard  December  15th: 

Mr.  Mitchell — "  ....  that  is  a  prediction." 

Mr.  Maclnnls — "It  is  a  hope." 

Mr.  Mitchell — “Just  wait  a  minute.  You  should 
not  call  me  that." 

Mr.  Maclnnls — “I  did  not  call  you  anything;  I 
said  it  is  a  hope." 

The  question  is  what  did  Mr.  Mitchell  think  -Mr. 
Maoinni*  call  hlmT 


to  do  so  by  shipping  all  she  can. 

¥  ¥ 

Despite,  the  end  of  the  war, 
Fanada  re-introduced  meat  ration¬ 
ing  in  September  19  45  in  order  to 
increase  supplies  to  the  United 


His  "First  Chance” 

The  fact  is.  as  J.  L.  Garvin  of 
the  London  Daily  Telegrapli  points 
out,  that  this  crisis  of  man's  dis- 
I  covery  of  atomic  energy  is  actiml- 
I  ly  tile  modern  world's  first  chance 
j  to  create  a,  constructive  peace  based 
on  international  co-operation  “to 
llirninote  the  world's  prosperity  and 
.  happiness  by  the  deliberate  devel- 
;  opment  of  atomic  energy  for  the 
;  service  of  man.”  By  a  combination 
:  of  brains  and  resources,  man  has 
the  power  to  accomplish  this.  The 
outstanding  discovery  of  19  45 
opens  the  gale  way  to  a  new  epoch 
in  the  life  of  the  human  race.  It 


rism.  —  Ottawa  Journal. 

Strike  Action  in  Quebec 
Quebec  points  with  pride  to  the  affords  mankind  the  first  real 
recent  textile  strike  in  Montreal,  i  chance  to  create  a  warless  world  of 
to  sliovv  that  -Provincial  control  of  |  human  brotherhood. — Halifax  Her- 
lalionr  matters  is  belter  than  that  aid. 


Canadian  Pacific  stock  has  heeiiiover  tlie  Canadian  list,  with  tlie  rthat  the  British  government  have 


enjoying  exceptional  popularity  oii  t t'’6t  .substantial  blocks  ot 

different  stocks  have  been  picked 
up  and  put  away  for  the  long  pull. 


r.P.R.  A  LEADER 
I.V  AVALL  STREET 


the  AY  a  1  1 
.'street  mar¬ 
ket.  For  some 
weeks  it  -iias 
been  among 
the  most  active  issiie.s  in  the  rail 
group.  The  other  day  it  sprang  a 
surpri.se  by  establishing  a  new  posi¬ 
tion  of  importance  by  lieing  tlie 
most  active  stock  of  tlie  day  in  the 
whole  AA’all  Street  market.  On  the 
day  it  reported  a  turnover  of  up¬ 
wards  of  48.000  share.s,  wliile  tlie 
next  most  active  Issue  wati  traded 
in  only  to  the  extent  of  33.000 
shares.  The  day  was  a  fairly  active 
one  and  the  total  market  turnover 
wa.s  well  over  a  million  shares.  For 
over  a  year  there  has  been  a  group 
in  New  A’ork  that  ha.s  been  giving 
special  attention  to  C'.P.R.  It  is 
claimed  they  have  been  active  in 
it  fiince  they  first  started  to  ac¬ 
cumulate  It  around  the  $5  l^evel. 
On  recent  advances  the  price  cross¬ 
ed  24,  and  in  between  shareliolders 
have  received  dividend  payments. 
The  rise  lias  enabled  a  •ininiber  of 
Canadian  estates  to  realize  on  hold- 
i  ings  they  had  been  rariying  for 
many  years.  Prices  obtained  were 
well  above  the  levels  most  of  the 
old-timers  figured  they  might  be 
able  to  get  for  some  time.  Inci¬ 
dentally  the  nnnsnal  activit.v  in 
C.P.R.  has  also  resulted  in  Anier- 
Ican  traders  and  Investors  looking 


Almost  ever.v  day  brokers  com¬ 
ment  on  the  nnmher  of  new  face.s 
that  can  be  seen 
HU.N'DREDS  OF  around  local  off- 
N'EAV  MACES  ices.  The}'  also 
OV  STREET  report  that  the 
tiunilier  of  in¬ 
quiries  being  received  by  mail  in¬ 
dicate  a  tremendou.s  increase  in  the 
nuinber  of  jieople  who  are  giving 
attention  daily  to  market  fluctua¬ 
tions.  According  to  many  of  the 
larger  houses  these  new  grqups 
have  been  specially  active  on  the 
buying  side.  Older  groups  have  been 
more  Inclined  to  take  advantage  of 
any  rise.  After  cashing  in  on  some 
of  their  favonrite.s  they  are  amazed 
nt  the  steady  advance  in  them,  and 
in  the  long  run  generall.v  restore 
at  least  a  part  ot  their  holdings 
into  tlioir  accounts.  The  situation 
has  applied  particularly  to  tlie  pulp 
and  paper  group  of  stocks.  As  a 
rule  new  traders  have  enjoyed  a 
substantial  advance,  while  old-time 
neratoi's  have  sold  out  on  a  scale 
up  with  a  view  of  improving  the 
financial  position  of  their  accoutrts 
in  order  to  jump  into  the  market 
again  on  any  marked  recession. 
-According  to  brokers  (he  Canadian 
:narkets  again  are  still  without  Ihe 
old-time  buying  that  came  from 
London.  This  is  due  to  the  fact' 


iirtrodiiced  special  legislation  re¬ 
garding  export  of  British  capital. 
This  loss  is  more  than  offset  by  the 
increase  in  the  number  of  Amer¬ 
ican  groups  now  interested  in  Can¬ 
adian  indufitrial  and  mining  issues. 


Along  local  Street  brokers  are 
pointing  to  Ihe  fact  that  investment 
trusts  are 

I.VVEST.MEXT  TRUSTS  among  the 
MARKET  FACTOR  .argest  re- 
R  u  1  a  r 

traders  on  the  Canadian'  markets. 
-As  one  leading  broker  reinarked, 
man.v  investment  trusts  are  mak¬ 
ing  the  markets  instead  of  simply 
following  the  general  trend.  To 
this  kind  of  buying  is  attributed 
(he  substantial  increase  in  the 
trading  in  special  issues  which 
often  report  transactions  of  (inite 
a  few  thousand  shares  a  day  in¬ 
stead  of  tlie  few  hundred  that  have 
been  reported  for  some  time.  Tlie 
scope  of  the  market  operations  of 
many  of  the  investment  trusts  has 
resulted  in  taking  an  active  part  in 
working  out  the  seiieral  program 
of  policies  for  Canadian  compauies 
in  order  tliat  operations  might  be 
rounded  out  and  earnings  steadily 
increa.sed.  The  operations  of  these 
groups  have  been  closely  watched 
by  a  considerable  number  of  re¬ 
gular  traders  due  to  the  .satisfac¬ 
tory  showing  that  has  lieen  made 
by  many  of  the  issues  with  which 
they  have  been  Identified. 


Coping  M'ith  the  Public 

During  a  crowded  noon  hour  in 
downtown  Cleveland,  two  motorists 
tried  simtiltaneously  to  get  into  the 
last  jiarking  space  at  the  curb.  The 
cars  met  with  a  clang  of  hiimpei's. 
Doors  flew  open  and  angry  occu- 
)), -lilts  shot  out,  shouting  at  each 
other. 

3'lip  officer  on  duty  strolled  over 
and.  with  hands  on  hips,  stood  list¬ 
ening  to, the  argument.  But  when 
one  of  the  motori,sts  drew  bark  his 
fist,  the  cop  intervened.  “A'ou  both 
want  this  space?"  he  asked.  The 
men  nodded. 

The  coi)  fished  in  Ills  pocket  for 
a  coin.  “O  K.”  he  announced.  “AA'hat 
will  yon  have?  Heads  or  tails?" 
One  colled.  “Heads.''  and  the  cop 
answered.  “Heads  it  is."  The  loser 
smiled,  waved  at  the  winner  and 
the  cop,  and  drove  off. — The  Read¬ 
er’s  Digest. 

Ttifuing  Turtle 

Once  upon  a  time  two  large 
turtles  and  a  little  one  went  to  a 
bar  to  quench  their  thirst  with  a 
mug  of  sarsaparilla.  As  they  began 
In  drink  it.  one  of  the  large  turtles 
commented  th.at  il  was  rairring. 
After  a  lively  discussion,  it  was 
decided  that  tlie  little  turtle  should 
go  home  for  their  umbrella.  The 
little  turtle  demurred,  afraid  that 
if  he  went  the  liig  turtles  would 
drink  his  sarsaparilla.  But  they 
convinced  the  little  fellow  they 
would  leave  lii.s  s.arsaparilla  alone, 
and  he  started  alter  the  urtibrella. 

Throe  weeks  piissed,  and  finally 
one  of  the  big  tiirtleR  said:  “Let's 
drink  the  little  gny'.s  sar.saparilla." 

“I've  been  thinking  the  same 
tiling,'^  said  tlie  other,  “so  let'.s  do 
it.” 

From  down  at  tlie  end  of  the  bar 
near  the  door,  a  shrill  voice  cried; 
“If  you  do,  I  won't  go  after  that 
timbrella.” — Ca])per's  AA’eekly. 

The  T\\  ii-J)i-ilIar  Shirt 

“fill!  wliat  a  tangled  web  we 
weave  when  first  we  practise”  to 
control.  In  less  poetic  langiiiige.  it 
is  snggesled  that  Donald  fJordon 
has  a  bear  by  the  fail.  It  is  clearly 
evident,  as  tlie  Brookings  Iii.stitu- 
lion  iiredicted  as  long  ago  as  19  40, 
that  the  rigid  iirice  (uintrol  has  di- 
minislicd  seriously  tlie  siipiily  of 
the  cheaper  essential  goods  avail¬ 
able  to  flip  consumer.  Continued 
rigid  price  control  will  not  restore 
tlK^se  goods  to  tlie  market  within 
nieasnralde  time  and,  meanwhile, 
Christmas  shojipers  found  little  to 
liuy  except  liigli-priced  junk.  Ord¬ 
ers,  pronnneiamientos,  directives, 
ad.inrations  to  the  contrary  iiot- 
witlistanding,  the  $2.00  men’.s 
shirt  will  not  be  available  in  ade- 
(inate  (|n;intily  until  it  can  he  pro¬ 
duced  and  marketed  without  loss 
by  file  makers  and  marketers.  — 
The  Printed  AA'ord. 


The  Pinnnclal  Times  Is  published  at  282 
Notre  Dame  St.  West.  Montreal,  by  The 
Montreal  Financial  ’  Times  Publishing 
Company,  l.imited,  Montreal.  Secretary, 
A  E.  Tbomaa. 


I 


HINTS  TO  INVESTORS 


Ar%A  Switch  From  Textiles? 

J>  U  ^iLfCC*  I  hold  50  sharps  of  Dominion  lf)44  and  Ti  cents  a  share  last  yea 

_  ,  _  ,  Textiles  Co*.  bouRht  in  1010  at  "ilh  property  in  Kirkland  La 

d8  and  585  shares  of  rennians  Com-  area.  Mill  has  capacity  of  4tin  to 
K^UwL>l?OOiC^/ f  X^Cf  Ciwo  bouKht  also  in  1040  at  05.  Have  daily,  hut  has  been  operating  at  t 

_  been  considering  selling  at  the  ducpd  late  tine  to  man-power  sit 

_  niMivirAC  atiH  hiivinff  M  oAnei*  stock  ution.  Ore  situation  is  good  ai 

In  your  issue  of  Nox^  23rd  I  read  with  interest  the  article  en-  pi/  and  a  mining  P'ospeets  are  considered  good 

titled  •  ^our  Income  Tax  Return  and  it  has  occurred  to  me  that  you  ,0”  “Lnitri  irrease  rather  '‘hshi  of  general  outlook  for  pr 

might  be  able  to  give  me  some  information  on  the  following  problem:  ducing  gold  mines  in  Canada.  Cu 

Let  us  say  bniith  and  Jones  decide  to  form  an  ordinary  partner-  dividend  return..  market  for  . stock  is  $2.sr>-$2.1 

ship  to  carry  on  a  grocery  business,  each  putting  in  an  equal  amount  1  "ot  familiar  with  the  paper  He,.e„s  River  has  a  producii 

of  capital  and  to  share  equally  in  the  profits.  A  smart  Life  Insurance  storks  but  Financial  Times  apya-  p„[,|  siiyp,.,  lead,  zinc  property 
man  comes  along  and  suggests  that  a  partnership  policy  for  $50,000,  rently  thinks  their  prospects  'P''' I  Patricia  district  of  X.W.  Ontari 
be  taken  out  on  behalf  of  the  firm  to  which  the  partners  agree,  Il>4d  are  good  and  I  xxoiild  heij.pf|  j,  piospeci  in  same  di 

Partner  Smith  fails  to  pass  the  medical  examination,  so  the  policy  much  obliged  if  ,vou  could  recom- I  potentialities  of  producii 

is  made  out  in  the  name  of  partner  Jones  on  behalf  of  the  partnership  mend  a  stock  that  has  not  advaiiceil  |  p,.„pe|.,y  appear  restricted  but  drii 
but  the  premiums  are  paid  in  full  by  the  partnership  as  they  become  too  far  and  which  you  consider  has  pyoi^pept  has  been  pr 

due.  After  a  few  years  partner  Smith  dies  and  his  estate  is  being  chances  for  capital  appre-  of  some  interesting  indie 

wound  up.  The  question  is  that,  in  making  the  Declaration  for  the  elation  during  lOlti.  lions.  Stock,  at  curreiil  market 

late  partner  Smith’s  Succession  duties,  how  shall  his  equity  in  the  I'pixer  Canada  tJold  Mines  and  around  $1.3.').  is  regarded  as  havii 
insurance  policy  be  treated?  No  money  is  being  paid  by  the  Insurance  Borens*  Rivers  >lin(s.  have  been  some  speculative  attractions. 
Company  and  none  will  bo  paid  until  partner  Jones  passes  on.  When  recommended  to  me  as  good  buys  #  4$  * 

this  happens  the  Succession  Duty  people  will  probably  want  to  in-,  in  the  mines  and  I  xxould  like  yoiiri  Rlk-wn  rnnnoe  Mtl  Rnnvn 

,.t..an  fho  Ti-tinlo  *!;n  ftoa  nartno..  Innoc*  octato  _  TK  lit  SVior.  _ l„: . .•  _ _  I  .1  «  'r . .  IMOBgO  V-UppCF,  mil.  IXUUyn 


Can.  Theatres — Imp.  Tobacco  JTl  »  t  *  F  A  J 

As  a  holder  of  some  Can.  Theatre  1  OTtftSTSittfJ  ITlStXVClTiCS  AilXCi 

first  mortgage  5%  bonds,  would  ^  • 

like  recent  quote  on  same,  with  ^tlCCSSStOTl  LJtlttGS 

any  current  information  on  com- 
pony.  Also  when  Is  final  or  bonus 

dividend  on  Imperinl  Tobacco  com-  23rd  I  read  with  interest  the  article  en- 

mon?  How  do  you  regard  the  lat-  titlfd  “Your  Income  Tax  Return  '  and  it  has  occurred  to  me  that  you 
ter  seeurit,v,  bought  at  13^4  last  might  be  able  to  give  me  some  information  on  the  following  problem: 

December?' _  S.F.  Smith  and  Jones  decide  to  form  an  ordinary  partner- 

...  .  .  .  ship  to  carry  on  a  grocery  liusiness,  each  putting  in  an  equal  amount 

atest  repoited  quote  on  Can.  capital  and  to  share  equally  in  the  profits.  A  smart  Life  Insurance 
Theatie  bonds  you^meiition  was  9o  koines  along  and  suggests  that  a  partnership  policy  for  $50,000. 

bid  on  December  .>1  last,  with  of-  taken  out  on  behalf  of  the  firm  to  which  the  partners  agree, 

ferings  wanted.  \Vhile  no  offici  i.  Partner  Smith  fails  to  pass  tlic  medical  examination,  so  the  policy 
report  on  company  earimigs  is  jg  made  out  in  the  name  of  partner  Jones  on  behalf  of  the  partnership 
available  since  that  of  194o,  we  ]jyt  the  premiums  are  paid  in  full  by  the  partnership  as  they  become 
I'eliable  sources  After  a  few  years  partner  Smith  dies  and  his  estate  is  being 

that  bond  interest  was  earned  wound  up.  The  question  is  that,  in  making  the  Declaration  for  the 
11  after  meeting  ]ate  partner  Smith’s  Succession  duties,  how  shall  his  equity  in  the 

all  charges,  and  that  like  results  insurance  policy  be  treated?  No  money  is  being  paid  by  the  Insurance 
may  be  expected  for  last  ye.ir.  Company  and  none  will  lie  paid  until  partner  Jones  passes  on.  When 
There  are  said  to  be  no  common  ciis  happens  the  Succession  Duty  people  will  probably  want  to  in-. 

shares  outstanding.  As  the  final  or  dude  the  whole  $50,000,  in  partner  Jones’  estate.  —  .I.K.E.,  Sher-  opinion  of  them.  L.  J.  S.,  Toronto, 
bonus  dividend  on  Imp.  Tobacco  hrooke  .....  n.  ,  . 

common  shares  is  payalile  only  at  In  view  of  the  fact  that  this  inquiry  dealt  withs  a  life  insurance  -nid  %enmTnT' comm oV  Imve 'Tome 

the  discretion  of  the  company,  ac-  problem  rather  than  with  the  question  of  income  tax.  it  was  submitted  in  recent  markets  from  the 

cording  to  the  trend  and  scope  of  to  several  life  insurance  companies  for  their  ruling  on  the  sulijecl  and  ,  Ip-Ii  ninrks  of  last  vciv  I'siniiiisii 

."'’.r;:; 

It  .uch  dividend  will  I, e  paid  lUr.  „  ,  Crown  L.Ie  (Hand  Otiice)  Te.ille  and  73  tor  l•el....l.lla: 

vear  However  it  is  likelv  that  ss  Smith  s  death,  the  equity  in  the  insurance  policy  is  treated  former  is  selling  today  at  around 


'  pear  to  offer  attractions  in  event  of 
,  any  profit  taking  making  them 
'  available  at  more  advantageous 
prices. 

Regarding  two  mining  issues.  Up- 
I'.ei  Canada  .Mines  and  Berens  River 
Gold,  both  of  these  issues  appear 
to  offer  some  attractions.  Lpper 
^Canada  is  a  iironiicer  and  dividend 
jiayer  (paid  7  (,2  cents  a  share  in 
1  944  and  5  cents  a  share  last  year) 
with  property  in  Kirkland  Lake 
area.  .Mill  lias  capacity  of  400  tons 
daily,  but  has  been  operating  at  re¬ 
duced  rate  due  to  man-power  sitii-l 
ation.  Ore  situation  is  good  and 
prosiiects  are  considered  good  in 
light  of  general  outlook  for  i>ro-  ; 
dnciiig  gold  mines  in  Canada.  Ciir-  j 
rent  market  for  slock  Is  $2.sr)-$2.9n  ' 
Berens  River  lias  a  producing  ! 
gold,  silver,  lead,  zinc  property  in  j 
I  I’airicia  district  of  N.W.  Ontario.  ! 
and  a  gold  prospect  in  same  dis-  j 
trict.  Potentialities  of  iirodin  ing  | 
properly  appear  restricted  but  drill- | 
ing  on  gold  prospect  has  been  pro-  ! 
diictive  of  some  interesting  indica-  | 
lions.  Stock,  at  current  market  of 
around  $1.3.').  is  regarded  as  having 
some  speculative  attractions. 

*  *  * 


opinion  of  ihein.  L.  J.  S.,  Toronto. 

Both  Dominion  Textile  coininoii 


ation  can  be  given  as  to  when  or 
if  such  dividend  will  be  paid  Ihis 
year.  However,  it  is  likely  that,  as 
Was  the  case  in  1945,  payment 
xxill  be  made  about  the  end  of 
March,  to  shareholders  of  mid- 
February  record  date.  At  the  pur¬ 
chase  price  you  quote,  these  com¬ 
mon  shares  are  here  regarded  as 
a  good  investment:  since  1937  they 
have  never  sold  below  SI2,  and  in 
that  period  have  gone  as  high  as 
17  or  18.  Company  sales  and  earn¬ 
ings  continue  at  high  levels,  and 
there  is  every  indication  that  Ihis 
condition  will  endure. 

¥  «  V 

Consolidated  Paper  Corp. 

T  am  holding  ]00  shares  of  <Wn- 
kfllidated  Paper  Corp.  for  xvliicli  1 
paid  about  t|l7  a  share  in  1044.  They 
are  selling  at  over  $1.5  a  share  to- 
day  and,  In  view  of  the  nice  profit 
xvhleh  Is  offered  me  at  that  figure, 
I  am  tempted  to  sell  the  shares  and 
possibly  put  the  prm-eeds  into  some 
other  stock  which  has  not  gained 
So  widely  on  the  market  of  late  and 
which  might  appear  attractive. 
5  our  advice  in  this  connection 
would  be  very  much  appreciated. 

Old  Subscriber,  yueln'c. 


in  exactly  the  same  manner  as  any  other  partnership  asset  in  de¬ 
termining  the  value  of  Smith’s  estate  for  Succession  Duty  purposes. 
The  only  question  is  how  to  value  tlie  equity  in  the  insurance  poliey. 
In  most  cases,  the  rash  surrender  value  guaranteed  by  the  policy 
itself  should  he  accepted  as  a  proper  value. 

Frequently,  partnership  insuranee  of  this  kind  is  aceompanied 
Iiy  a  partnership  Insurance  agreement  whereby  the  surviving  partner 
is  given  the  option  of  buying  up  the  poliey  on  his  own  life  by  paying 
the  proportion  (one-half  in  the  case  of  equal  partners)  of  (lie  e.ish 
surrender  value  at  the  date  of  the  first  partner's  deatli  to  tlie  latter's 
estate.  If  Jones  buys  up  the  policy  and  continues  it  until  his  deatii, 
the  full  sum  insured  obviously  will  be  property  passing  on  his  death 
at  that  lime 

Sun  Life  (Toronto  Victoria  Branch) 

The  parinership  has  a  policy  on  (be  life  of  .lones  which  is  payalile 
to  the  partnership  and  therefore,  if  Jones  dies,  the  life  insurance 
company  will  pay  the  amount  to  the  partnership. 

If,  as  suggested.  Smith  dies  first,  (lie  partnersliip  is  actually 
dissolved  and  the  rash  surrender  value  of  the  $.■)((. oun  of  life  in¬ 
surance  would  be  taken  in  as  an  asset  of  the  firm.  If  it  were  a  fifty- 
fifty  partnership,  then  half  of  the  easli  surreiuler  value  would  belong 
to  Smith's  estate  in  the  event  of  the  winding  iiii  of  the  comiiaiiy  since 
a  half  interest  in  the  company  was  liis.  If  arrangeinciits  were  made 
to  carry  on  the  business,’ it  would  depend  upon  xvbat  agreement  bad 
been  made  by  the  partners  and  if  Sinitli’s  widow  is  still  interested 
in  the  firm  to  the  extent  of  50''c,  then  if  Jones  should  die,  the  in¬ 
suranee  would  lie  iiayatile  to  the  company  and  liis  estate  would  have 
to  pay  on  whatever  interest  he  personally  held  in  the  business.  In 
other  words,  if  it  were  again  on  a  fifty-fifty  basis,  then  his  estate 
would  get  $25,000  of  the  insuranee  only. 


With  large-scale  buying  in  the - 

pulp  and  paper  gioup  on  the  stock  (bough  increased  costs  must  be  con- i  National  Breweries 

mai  ket  during  past  -  dax  s,  Consoli-  ^.iffeced  as  a  factor.  Prospects  for; 

dated  Paper  has  moved  up  further  fdj.cpnt  year  however  appears  to  ”  shiii-eholder  of  .National 

since  you  wrote  and  is  selling  to-  ,,p  distincilv’  promising  and  divi- . '  -should  he  gi-eatl.v  oh- 
9tli)  at  011  stock  are  now  in  the  realm  i  “S®''  ''""'d  n't-  with 


91 '2  and  latter  at  7(i,  both  prices 
showing  you  a  modest  profit  on 
your  purchase  levels.  In  addition 
you  have  been  in  reieipt  of  a 
nice  yield  on  both  issues  right 
along. 

In  the  light  of  the  uiicrriaiinies 
facing  textile  organizations  in 
Caiiada  arising  from  (lie  obscure 
international  trade  sitiiiiiioii.  you 
iniglit  be  justified  in  considering 
a  switch  under  the  circumstances. 
International  Petroleum  offers 
some  attractions  as  a  medium  for 
a  sxxiteli.  Operations  of  i-oinpany 
liavc  licen  restricted  during  recent 
years  by  xvar  conditions  and,  xvitli 
the  rieli  sources  of  crude  oil  at  its 
i  disposal  and  prosiiects  for  a  stead- 
j  ily  expanding  market  llierefor, 
polenlialities  for  Imperial  Oil  siili- 
sidiary  and  Standard  Oil  associate 
appear  to  bp  impressive.  One  factor 
xvhicb  must  be  considered  in  con¬ 
nection  xvith  International  I’ete 
is  location  of  its  profits  in  South 
American  reiiublies  of  Venezuela, 
Columbia  and  Peru.  While  “Pete" 
has  had  no  trouble  so  far  xvith 
governments  of  any  of  these  coun¬ 
tries,  the  danger  always  exists  of 
a  rhange  of  government  in  one  or 


I’loiiso  let  me  kiioxv  if  aii.v  e<|iiil,x 
;  I'emaiiis  in  ni.v  holdings  of  the  above 
I  stocks,  also  peospei'ts,  if  aii.v. — F.C.. 

I  Monti-eal. 

j  Assets  of  Ribago  Copper  xverc 
acquired  by  Nexv  Ribago  Mines, 
xvhicli  ill  turn  xvas  absorbed  in  Ri- 
Iiago  Roiiyn.  Sliare.s  of  tlie  latter 
company  are  currently  traded  in  the 
unlisted  section  of  the  Montreal 
Curb  Market  at  about  12-13:  no 
equity  reinain.s  for  Montreal  Roiiyn  j 
shareholders. 
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hook  again 

MAfCE  SURE 

Yesterday's  plans  for  to-morrow  may 
be  out  of  date  to-day. 

Changes  in  family  and  business, 
altered  resources  and  income,  higher 
taxes  and  succession  duties,  new 
laws  and  regulations — all  may  affect 
the  best  laid  plans. 

Your  Will  is  your  plan  for  the 
future  security  of  those  you  wish  to 
protect.  You  owe  it  to  your  family  to 
check  your  Will  periodically  In  the 
light  of  changed  conditions  and  when 
necessary  amend  it  to  better  guard 
their  interests  and  avoid  needless  loss. 

Review  your  Will  once  a  year. 

Talk  it  over  with  us. 

THE  ROYAL  TRUST 


since  you  wrote  and  is  selling  to-  j, 
day  (Wednesday,  January  9tli)  at 


I  more  of  them  xvhieh  iniglil  react 
As  a  shai-chuldei'  of  .National  j  to  the  detriment  of  eomp.iiiy.  'rhis, 
exxeries,  I  .shuuhl  he  geeatl.x  oh-  however,  is  an  abstract  rather 
led  if  you  xvotild  ailvisc  me  xvith  than  a  concrete  factor  in  relation 


16  -16  The  paper  stocks,  as  you  possiliility  rather  than  vague  to  the  prospects  for  this  |  to  market  and  dividend  pos.^iliil- 

siiggest.  have  had  a  rapid  run-up  of  ’  ’  |  l  ompaii.v,  particiilari.v  hi  relation  to  1  ities  of  International  I’otroleum 

late  and,  as  a  consequence,  it  is  jit.s  aliilit.x'  to  increase  the  dix'idend  stock  xxbicli.  from  most  angle.s. 

quite  on  the  cards  tbal  some  profit-  ’  '  on  its  eontmon  stock  xvith  the  appear  (lf'‘’i?'iie’y  tiinniisiiig  over 


Supplied  by  Oswald  &  Drinkwater 


.\*‘hpstos  i»f  r.an.  .. 
Hatluirst  “A*'  . 


2.00 

•2..'i0  .V> 


('.an.  (  oltons  . 

Can.  (jrlanesr  .  .  .  . 
Do..  Iiu’l.  Extras 


late  and,  as  a  ransoqiiuiice,  u  is  *  * 
quite  on  the  cards  that  some  profit-  - 

taking  may  develop  at  any  time  in  INVESTMENT  YIELDS 

In  view  of  this,  we  xvould  hesitate  ■ 

to  advise  a  piircliase  of  Coiisolida-  Supplied  by  Oiwald  &  Drinliw 
■ted,  or  any  other  issue  in  tlie  pulp 
and  paper  group  at  Ihis  particular 

time.  Jins  does  not  lueHii,  however.  .  ....  .... 

that  we  believe  the  sale  of  shares  i!'.  s'.no  m 

(hat  have  been  held  for  the  lieiter  ,\^i„.st<>s  of  Can . sn  :i2 

pari  of  2  years  xvould  be  advisable;  Batiiuisi  “A"  .  i"'(  j-’i 

more  particularly  in  consideraiion  Ill.'JJi J'''Cmer'^li^.■;;.■;  i.(»I 

of  the  early  outlook  for  operations  iipidinK  (>.rtii-rlli  .  t.nii  tin 

in  the  newsprint  industry  over  the  ii.c.  Pmxpr  •’A" .  l.fat  'iit 

next  year  or  so.  In  other  words,  your  hnlldbig  Prodnriv .  2( 

only  apparent  jiisUficalion  for  sell-  i’im  m! 

ing  Consolidated  today  would  he  ''d,’,..  JmcI.  Evtrav  _  i.titi  tu 

the  prospects  for  being  able  to  buy  t  an.  A  Dom.  Sngar  ....  .sti 

them  back  again  at  a  fexv  points  less  'rxVr'iT  .  2  xll  .xfi 

than  'they  noxv  are  selling  ai;  nnd  (  Hnaiiii  .sii-mnships  cim  is 

siieli  a  policy  does  not  work  out  to  t.nn.  Ilt-pwerips .  I.aa  2.1' 

the  best  advantage.  Jottons  . .  l.2(j  .ji 

There  has  been,  on  the  face  ot  it,  Extras' 2.1m  tin 

a  sound  basis  for  the  recent  strength  (,an.  Vinegars  . m  m' 

in  the  newsprint  issues  on  tlie  stock  can.  Hronze  .  it 

market.  Canadian  companies,  which  !  ’Lltn  .xs 

have  strengthened  their  financial  ('onsolklaird  Glass  ...  2.nii  t2 

position  very  materially  during  the  t  rown  Curl:  2.i»i  ts 

war  years,  seem  to  be  entering  a  ■■■ 

period  of  active  and  profitable  oper-  Km„7drips '  i.t't  .'12 

ations.  Labor  conditions  which,  par-  iiomininn  tiiass  .  .x.ti't  iT.x 

ticularly  in  the  woods,  have  been  Dom.  rpxtiip  — .  .x.oit  9i 

very  difficult  during  the  xvar.  are  {-"J'.ti'Ytion  . . , . .  I'.to  29 

now  improving  and  should  continue  impprini  (jil . .xti  m 

to  improve  steadily  from  now  on-  Imupriai  rotiacpo  .  .411  it 

wards.  Demand  from  big  United  ’V'®'- 

States  market  is  more  than  ade-  intpniaii'mal  I’ptp  °  i.no  2:1 

quate  to  absorb  all  that  Canadian  i.niiP  of  tlip  Woods  _  1.211  2<t 

newsprint  mills  can  produce  over  Inipr.  Coal  .  2.iim  :i,i 

and  above  domestic  requirements  l'ang"j  \  .  !•!!  I’tm  cl' 

and  overseas  export  demand.  Final-  I'ani-a  Spcmd  .  .St)  211 

ly,  selling  price  has  been  advanced  .Maci,aipn  Paper  .  i.ofl  .X!' 

$6  a  ton  as  from  beginning  of  this  Mobeu  . .  L2*  9'|' 

year;  which  means  that,  on  portion  ^a"i,'„'’ai  "'rips  . . .  2.1*0  lx 

of  sales  xvhieh  go  to  U’.S.  market —  Nafionni  stppi  Car  ....  i.no  2,> 

approximately  SO  per  cent  of  total  Ogil'ie  .  l.oo  M’ 

— mills  will  receive  about  $6.60  a  p .  '  IJn 

ton  more.  Ppnttians . .  :i.oo  70 

Operating  costs  of  mills  have,  ot  PowpII  fiivpr  .  i.no  .lo* 

course,  gone  up — hence  the  grant-  I-**"’’’!’,'’.  .  i.mi  IS* 

Ing  by  OPA  in  Washington  of  the  s,"''"a^r„cr' i-cur  I.'.'!  t.'to  .x! 

increased  price  -  -  but  the  $6  and  Do.,  IpipI.  Extras  .  1.00  ,ta 

more  a  ton  obtained  on  iiexvsprint  Miawiniiian  .  l.oo  22 

sales  should  enable  the  companies 

to  make  best  earnings  showing  since  southani  .  Ttt  i;** 

the  late  twenties.  Snuilipm  can.  I’owpr  .sii  11 

Consolidated  Paper,  in  particular,  V. . .  lllll  .i- 

has  strengthened  its  position  very  \vpstp7n  ’tl'm.'lprs"” . . . iillm  i  til 
xvidely  in  recent  years.  Net  xvorking  Do.,  iiu-l.  Extras  .....  .x.tiii  1  ta 

capital  and  cash  have  been  improv-  Wilsii  .  i.nti  2.x 

Pd  steadily  and  broadly,  and  its  oh-  preferred 

ligations,  both  to  banks  and  bond¬ 
holders.  very  materially  reduced.  Nbhp"  .Surpass  .  .  T.ix)  ii.x 

In  this  connection,  there  have  been  ‘Miimmium  .  - -  n.i**i  ic* 

recurrent  rumois  that  company  may  amkIo  Canadian  .  2.7.x  .x.x 

replace  its  presently  outstanding  iiplding  Cortipelli  _ 7.(*(i  itl 

funded  indebtedness — $42,220,280  '»"•  biouze  .  x.ini  ii*7 

of5U^  percentbonds-wiihanew 

Issue  bearing  a  loxver  rate  of  in-  Canada  Sipamsinps  _  2..X11  is 

t0r6St.  Enn.  Eotloiis  .  1.2(1  2!I 

V/4P  vpjii'  1044  (Yonsolicititpfl  tp-  (•Hiiiulltiii  Industrips  ...  /.(Ml  l<.i 

1*01  >edl  l.M-l,  L-onfeOiiCldira  le  lairhanks  Morse  .  0.(M»  i:to 

ported  net  earnings  after  all  charges  Coinmeri-ial  Alcohol  ...  .tn  7'. 

equal  to  43  cents  a  share  on  out-  •Distlllpis  .Spagrani  _  .x.im  ii.x*^ 

standing  capital  stock,  which  com-  Ifi?: 

pared  with  ol  cents  a  shaie  eaiiied  iijitinpHn  power  .  ."f.imi  lo.’i 

for  preceding  year.  With  improvq/1  Gmpial  Sicri  Warrs  ...  .■..aa  lan 

sales  and  increased  selling  price  last  G'»«I.xpiii-  Th.-s  .  2..xa  .•,.*, 

year,  earnings  for  1945  /"ow  i:""-:;;;, ' "i:; 
some  improvement  over  l.»4  4 — al-  indiiMiial  Aicppiam-e  .  .x.aa  la.*,  ' 

_ _ ,  l.akp  of  Dip  Woods  _  7.11(1  I.X.X 


YIELDS  tl'iinoe  ill  ilip  rxcess  profits  lax.  next  few  years. 

_  .S..M.L. — Sherbrooke.  Nexvsprinl  slocks  all  have  ad- 

I  r’ro.sjiecls  for  Naiional  Breweiies  vanced  more  or  less  xvidely  in 
&  Drinliwitcr  aiijiear  quite  promising.  Coiniiaiiy.  recent  iiiontlis,  a  fact  xvliich  has 
Dlv.  App.  Yid.  ill  keci>iiig  wiili  other  brewery  or-  taken  much  of  tlie  “cream’’  from 
i-aie  price  P.C.  ga iiiza t ions,  has  liad  some  operating  market  possiliilities.  Price  Bros. 
1.2a  27*2  difficulties  in  recent  years  due  to  common,  at  current  level  of  (it*. 

8.1*0  128*  (j.2.x  shortages  of  materials,  but  plants  compares  xvith  1  945  low  of  only 
laa  ••p  t'ax  32:  Consolidated  Paper,  at  Ki'i, 

84*0  )8;t  ■  t!:i7  I'”’  l*nitlucts  maierially  in  excess  coniparos  xvith  last  year’s  loxv  of  8: 

i.aa  211  :i.tx  01  production.  This  sitiiaiioii,  al-  Abitibi  6  p,  c.  j)referred  is  up 
M*"  •‘•1'?  tbougli  relieved  to  some  extent  nroiind  100  from  1945  loxv  of  44: 


Abitibi  6  p.  c.  j)referred  is  up 
around  100  from  1945  loxv  of  44: 


since  beginning  of  lliis  year,  still  |  st.  I.av.  rence  Coi  p.  “A”  at  .’15,  coiii- 
77  cxi.sis.  pares  "  ith  low  last  vear  of  1.8  •'ts; 

52  So  far.  decline  in  employment  while  Bathurst  “.A”  is  up  at  21  >2 
“I  and  reduction  111  size  of  pay  envel-  f,-oni  19t5  low  of  It’^. 

7-  opes  xvliich  have  been  in  evidence  ||,g(  ppos 

0;  since  end  of- war  liave  not  been  re-  newsprint  eonipanies  I 

•’'!  fleeted  to  aii.x  very  marked  extent  ,..ia„i,.  „r 


(Continued  from  Page  6) 

can.  to  ensure  that  Canada's  trade 
xvith  the  .sterling  area  xvould  en¬ 
able  her  to  ('aril  the  money  to 
I'.ay  lier  deficit  to  the  Cnited  j 
States.  I 

1  l'('ar  it  xvas  inevitable  that  the 
policy  of  restricting  the  imports 
1  of  goods  "  hich  xve  felt  "  e  coulu  1 
I  do  xvilltoiu  -  a  policy  xvhieh  has  ! 
been  forced  upon  us  by  the  in¬ 
exorable  facts  of  our  iiresenl  ad-  j 
verse  trading  position  —  sliould  1 
liave  caused  some  Canadian  niunu- 
faeliirers  to  be  alarmed  about  flieir  ] 
trade  with  the  United  Kingdom 
and  other  parts  of  the  sterling 
area.  It  is  our  earnest  intention  to  | 
try  to  reduce  to  a  minimum  all  pos-  j 
]  sibb-  causes  of  mlsnnderstaiKling  ] 
land  friction  and  witli  ilial  aim  in  | 
view  officials  of  oiir  Board  of  j 
Trade  have  already  visited  Dttaxva  1 
!  and  now  tifficials  of  your  Depart-  | 
j  nipiii  of  Trad('  and  Coiiimeree  are! 

I  discussing  xvith  us  in  London  xxays 
|,,:id  means  of  making  any  iio.ssible  ] 
ad.jii;  tnieiits  to  (>ase  the  situation  ] 
until  sucli  time  as  we  feel  able  to  j 
I  free  all  iiiiporis  from  all  sourci's.  | 

The  long  record  of  successful 
negotiations  Iietweeii  tho  Canadian 
and  United  Kingdom  administra¬ 
tions  during  the  war  gives  us 
grounds  for  confidence  tliat,  as  a 
result  of  these  di.scussions  we  shall 
be  ai)le  to  eouie  to  some  xvorking 
j  arrangeiiieiit  for  th(>  interim  period 
i  xvliich  xvill  he  satisfactory  to  both 
,  sides.  i 

We  believe  in  the  iieees.sity  for  1 


COMPANY 

Offices  across  Canada  from 
Coast  to  Coast 


PERSONAL 
S  E  R  V  I  C  E 


tlie  early  reestablishment  of  mul¬ 
tilateral  trading  as  wholeheartedly 
as  you  do,  and  the  present  policy 
of  restricting  imports,  is  related  to 
our  difficult  financial  position, 
and  has  no  ulterior  motive  as  a 
protective  device.  UVe  have  "el- 
i-onied  the  opportunity  of  adhering 
to  the  I  nited  Slates  proji'et  for 
.111  Iiiieriialioiial  Trade  Organiza¬ 
tion.  By  doing  so  "e  have  publicly 
declared  our  belief  in  the  need 
.or  a  progressive  reduction  in 
tariffs  and  our  desire  to  eliminate 
import  resirici ions  as  a  weapon  of 
(iioteetion. 

•  » 

Sir,  it  is  my  earnest  hope  that 
fliese  discussions  xvill  end  in  ar- 
langeiiicnts  which  are  mutualiy 
satisfactory  to  our  txvo  great 
eountries.  But  I  hopi*  mor<>  iliaii 
that,  that  Canada  and  Britain,  xvith 
tile  L  nited  States  and  otliers  xvill 
DC  able  It)  reacli  such  agreenieiil 
on  international  trade  and  eco- 
iiomic  policy  tbal  xve  shall  be  seek¬ 
ing  to  apply  to  the  world  tliose 
doctrines  of  economic  cxpansii.u, 
development,  groxving  iirosperiiy 
and  a  steady  rising  of  lli(>  stand¬ 
ard  of  life  of  the  people  "hirli 
surely  ought  to  he  the  aim  of 
economic  policy  among  all  the 
enlightened  nations  of  the  "orld. 


Three  N.B.  Cities  Plan 

Single  Taxation  Act 

(S|M'ciiil  <  ’orresiMmdeiice) 

Saint  .lohii  —  Saint  John.  Fred¬ 
ericton  and^.Moiicton  are  consider¬ 
ing  the  adoi*tion  of  a  single  fax  as- 
s(issiiiem  act  for  the  tlirtm  cities  of 
this  iirovince. 

Tlie  proposal  (>riginaled  at  a 
meet  ing  of  a  nine-man  eoiiimitfoe 
of  tlio  Union  of  New  Brunswick 
.Municipalities  and  has  been  ap¬ 
proved  by  the  Common  (b>uncil  of 
Saint  John. 

-As  things  are  today  a  provincial 
Rales  and  I’axes  .\ct  applies  to  all 
the  coiiniies  of  the  )iroviiiee  and 
10  |*er  cent  of  tlu'  toxviis.  All  other 
towns,  as  xvcll  as  the  three  cities, 
liave  their  toxvn  individual  assess¬ 
ments  acts.  Tlie  proposal  of  the 
commilii'e  of  tlie  union  of  munici- 
paliiii's  is  for  a  uniform  act  for  all 
towns  of  the  province. 

'I’lu'  reason  for  a  single  act  and 
a  iiiiiforin  tax  structure  for  lh(' 
cities  of  Saint  John,  Moncton  and 
Urederici ion  is  that  it  xvould  per¬ 
mit  a  quick  comparison  of  lax 
rales  in  llu'.se  cities  and  do  away 
will!  confusion  in  eases  where  citi¬ 
zens  or  business  firms  move  from 
one  to  aiiotlier. 


opes  wiiici)  nave  oeeii  111  eviaence  ,,.„p  ,,,a,  p,.ospe,ts  for 

since  ('lid  ot.war  liave  not  been  re-  newsprint  companies  hive  im- 
flecied  10  aii.x  xcr.v  marked  extent  yp,.y  widelv  of  late  xvith 

. 'kiisiiiiiptioii  ot  brewery  Pi’ud-  in  woods  manpower 

I  ix  ts.  Indicaiions  are  that,  as  abnoi-  prodi.ciioii 


:  I  ,  V  p  .  V. I  iiiakin^  for  increased  production 

Animal  coiiMimption  of  war  and  post- |  g  ,ng,.,,p,  f,„.  „g„p, 

8.1:1:''^'  ^  I  than  Canadian  mills  can  produce; 

,.,g|l..e  slack  win  be  taken  up  by  in-l^nd  a  price  increase  of  $6  a  ton 


[of  late  and  it  might  be.  acrording- 
ly,  the  het'er  part  of  valor  to 
await  a  iiossilile  sell-off  in  the 
group  before  taking  any  buying  j 
action  at  this  time.  Price  Bros.  [ 
common  and  Consolidated  both  ap-  j 


'•‘V  I  ,  ,  ,  ,  ..  r  ana  a  price  nciease  01  yn  a  ion 

i.t.i  creased  deinand  from  a  section  of  .  r  . 

, I  .1  1  .•  1-13  1  (Ii.S.  funds  I  in  effect  from  liegin- 

*•'''  the  popul'ition  which  has  been  in-  .  ,  •  .n  ...  ■  , 

I  client  lo  go  xxiibout  to  a  large  ex-  rj  I 

I  tint  rather  than  go  through  the  *  ’V?  *  ^^arp  run  up 

t.:!7  dUconifort  involved  i,,  obtaining  it  >^®'arrording- 

during  ibe  past  few  vears.  ''’® 

It  is  doubtful  if  ihere  xxill  be  «  PossihK^  sell-off  in  the 

'4'.8.i' much,  if  any,  change  for  some  time  before  taking  any  buying 

li.I.l  to  come,  in  tlie  high  exci.se  duties  arDo'*  at  tb*s  time.  Price  Bros, 
[f^illand  taxes  now  being  paid  by  the  fonTPOP  and  Con.solidated  both  ap- 

I  hrewerie.-.  Thi:,  nieaiis  that  prices - - - — 

t..i5  !  will  stay  up.  but  there  seems  little  however,  that  company  may  show 
i  I'f  a.'7i)n  to  doulit  that  bre weric.s.  for  some  recession  in  earnings  for  year 
I  some  yeans  at  lca''t.  will  be  able  to  j  just  ended  from  the  1944  level, 
.•i!2i;  [dispose  of  all  tbev  can  produce.  "ell  assiii-ed  for  some  years  at  least. 

;  National  Breweries  reported  net  Stock,  accordingly,  seems  well  worth 
I  earnings  for  year  1  944 — exclusive  holding. 

I  of  refundable  portion  of  excess  pro-  Operating  co.st:-  expanded  in  almost 
t.it  I  fits  tax- -equal  to  $2,5.5  a  share  011  ell  lines  of  indusfry  last  year,  and 
i*'"!!  outstanding  common  stock.  Net.  in-  it  is  difficult  to  see  how  National 
eluding  rofiiiidable  e.p.  tax  was  Brewery  con’d  im'ipase  volume  and/ 
:i[:is  equal  to  $:?.i*4  a  share  on  common,  or  value  of  tlie  s.iles. 

I.?:*  This  xvas  well  in  excess  of  dividend  To  sum  up,  there  is  a  possibility 
requirements  on  cninmon  stock  of  of  an  increased  payment  this  year. 
$2  a  s'lmre  and  uiigbr  suggest  possi-  but  it  would  1101  do  to  bank  too 
a.r.s  liilily-  pariirulaily  in  view  of  com-  niucli  on  such  a  development.  It 
pany's  impressive  balance  sheet  seems  reasonable  to  suggest  how- 
I  position — of  an  incrase  in  disburse-  ever,  that  existing  $2  a  share  rate 
;t[7.-,  ments  on  stock.  It  is  quite  probable,  of  payment  on  stock  appears  fairly 
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Step  Right  in,  Boys 


‘Aluminium  . 

.Muminiim  of  Can. 
An5;Io  .  .  . 
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INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  tnz/esl- 
ments  and  problems  are  invited, 
dnsivers  are  based  upon  infor¬ 
mation.  which  THE  EfNAN- 
ClAf.  TIMES  believes  reliable, 
fair  and  unpreiudiceo',  but  be- 
\ond*the  exerciie  of  ca>e  im 
securing  information,  THE  Ff- 
NANCI.4L  TIMES  cannot  as¬ 
sume  rcspansthility. 

Inquiries  mist  bear  the  st.g- 
nature  and  address  of  the  writer 
in  order  tr  fecette  attention. 
.4nswcrs  fltou'ht  to  he  of  pub¬ 
lic  interest  ttill  be  published. 
Stamped,  addressed  envelope  or 
Pnsta.ge  should  accompany  alt 
inquiries. 


Xlus.sc.v  Harris  .  1.2,5 

MrCiill  Frontciiur  ......  (i.lKI 

Xloiilrcal  Cottim  .  7,11(1 

\alioiial  iJrcwcrifs  1.7,5 

Ogilvic  .  7.(l(l 

Ottawa  I..  H.  A  I’ .  .5. (Ml 

IVmiiaiis  ,  (i.dll  I.-, (I 

Power  Coriioialloii  ....  li.iMi  piiii 
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Members  of 

The  Ini  est merit  Dealers 
Association  of  Canada 


Corporations 
We  Have  Served 

•  1945  • 


Acadia-Atlantic  Sugar  Refineries  Limited 
Canadian  Food  Products  Limited 
Davis  Leather  Company  Limited 
Dominion  Malting  Company  Limited 
Lower  St.  Lawrence  Power  Company 
Orange  Crush,  Limited 
United  Steel  Corporation,  Limited 


This  firm  is  fully  equipped  to  serve 
you  in  the  following  capacities: 

•  Recapitalize  Privately  Held  Companies 

•  Prepare  and  Sponsor  Reorganization  Plans 

for  Publicly  Owned  Companies 

•  Distribute  Large  Blocks  of  Privately  Held  Securities 

•  Act  as  Underwriters  of  Corporation  Securities 


B'V  invite  yoH  to  discuss  your  financing 
problems  uith  us. 


Gairdner  &  Company  Limited 

Investment  Dealers 


Toronto 


360  St.  James  St.  W.,  Montreal 
Afarquette  4W4 
Quebec 


Hamilton 


w 


Payable  in  L'.S.  funds. 


Gairdner,  Son  &  Company 

j  Members  of 

Stock  Brokers 

The  Toronto  Stock 
Exchange 

360  St.  James  St.  W.,  Montreal 

Montreal  Stock  Exchange 

Aiarquette  4194 

Toronto  Quebec  Hamilton 

— Talburt  in  Nfw  Xorli  \Vorld-l>l(‘gram. 
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Ivor  F.  W.  Ackery 

Orpheum  Theatre, 
Vancouver 

Victor  Armond 

Western  Division  Office 

Christina  Aulseybrook 

Capitol  Theatre,  Brantford 

Frederick  P.  Broadbent 

Capitol  Theatre,  Edmonton 

Wallace  Brown 

Palace  Theatre,  Toronto 

Thomas  M.  Callendar 

Head  Office,  Toronto 

Norman  W.  Code 

Capitol  Theatre,  Winnipeg 

William  Dineen 

Tivoli  Theatre,  Toronto 


25  YEARS  OF  SERVICE 
TO  THE  PUBLIC  . . . . 


Harry  R.  Gordon 

Capitol  Theatre,  Reghi'^ 

Mrs.  Florence  Ginn 

Capitol  Theatre,  Brantford 

Stanley  R.  Grigg 

Strand  Theatre,  Hamilfr 

Walter  Hoffmann 

iLoewh  Theatre,  Montreal 

Thomas  W.  Johnston 

Capitol  Theatre,  Brantfm‘d 

Richard  A.  Jones 

Dominion  Theatre,  Victoria 

Robert  E.  Knevels 

Capitol  Theatre,  Windsor 

Mrs.  Jessie  Lotus 

Capitol  Theatre,  Calgary 

Samuel  R.  Mantle 

Royal  Theatre,  Guelph 

Ernest  Moule 

Capitol  Theatre,  Brantford 

Robert  G.  Pollock 

Capitol  Theatre,  Vancouver 

Charles  L.  Querrie 

Palace  Theatre,  Toronto 

Howard  O.  Rennebohm 

Capitol  Theatre,  Regina 

John  C.  Smith 

Strand  Theatre,  Vancouver 

Frederick  G.  Tickell 

Capitol  Theatre. 

Fort  William 


This  month,  in  Toronto,  Winnipeg  and  Vancouver, 
twenty-four  members  of  the  Famous  Players  and 
associated  theatres  will  be  the  guests  of  honour  at  birth¬ 
day  dinner  parties  to  mark  their  membership  in  the 
Famous  Players  25-Year  Club. 

The  Club  was  inaugurated  last  year  on  the  25th 
anniversary  of  the  founding  of  the  Company  when  thirty- 
seven  employees  became  Charter  Members. 

Practically  all  branches  of  the  Company  are 
represented  in  the  group  of  employees  who  are  being 
honoured  this  month... managers,  projectionists, cleaners, 
assistant  managers,  cashiers,  check-room  attendants  and 
executives. 

Through  the  years,  the  employees  whose  names 
appear  on  this  page  have  won  many  friends  among  our 
patrons  who,  we  feel  sure,  will  join  us  in  congratulating 
them  upon  the  service  they  have  given  to  the  public 
through  Famous  Players. 


Alfred  J.  Wishart 

Capitol  Theatre,  Winnipeg 


CANADIAN  CORPORATION  LIMITED 
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DREW  THROWS  A 
BOMBSHELL  INTO 
TAX  CONFERENCE 


On  Nickel  Board 


Ontario  Submission  Flatly  Re> 
jects  Allocation  Proposals 
of  Federal  Government 

TAX  POOL  PROPOSED 

Calls  for  Vacating  of  Succession 
Duties,  Gasoline  and  Other 
Tax  Fields  by  the  Dominion 
Government 

Hopes  that  an  amicable  settle¬ 
ment  In  the  matter  of  federal  prov¬ 
incial  relations  would  emerge 
from  the  deliberations  of  the  econ¬ 
omic  committee,  which  conveij,ed  .  nr-x-f-AXT 

aeain  this  week  following  Christ-  president  of  Massey- 

dashed  considerably  by  a  sub-  company  of  Canada.  Limit- 

mission  presented  at  the  resump- 

tlon  of  sittings  by  Premier  George  ’  _ 

Drew  of  Ontario  on  benalf  of  that  ________ 

"Tb‘r!„».s  o,  ,h.  MOTION  PICTURE 

mission  cut  straight  across  the  ___  .  _  ^ 

proposals  presented  to  the  commit-  WAD  CCEnDT  T|||  || 
tee  by  the  federal  government,  re-  fl urTvlVi  Ivljl/ 
jectlng  as  it  does  the  tax  alloca¬ 
tion  plan.  In  the  submission,  ~ 

Premier  Drew  characterized  the  Famous  Players  Head  Gives  Re- 


_ MONTREAL,  FRIDAV,  JANUARY  II,  1946 _ 

Economic  Austerity  May  Spill 
Over  Into  Canada 


Elected  Director 


federal  proposals  as  likely  to  create  sume  of  Industry’s  Aid  to 
a  “legislative  strait  jacket  and  Forces,  Loan  Drives 

presented  a  list  of  counter-propo-  _ 

sals,  some  of  which  w-ere  complct-  scanning  the  motion  picture  in- 
variance  with  the  objectives  ^ustry'-s  outstanding  contribution 
of  the  federal  government: 

war  effort,  J.  J.  Fitzgibbons, 
Submission  of  the  Ontario  TTorrir,,..-  ro 


IT  IS  pretty  clear.  Is  It  not, 
that  we  in  Canada  must  continu¬ 
ally  and  Increasingly  concern 
ourselves  with  those  larger  af¬ 
fairs  which  once  upon  a  time 
might  have  been-  said  to  be  none 
of  our  business.  We  are  up  to 
our  necks  in  International  poli¬ 
tics,  the  zippers  of  our  pocket- 
books  are  caught  in  international 
finance  and  the  speed  of  our 
productive  wheels  is  regulated 
not  only  by  what  some  of  our 
labor  leaders  consider  proper  but 
even  more  by  what  goes  on 
abroad. 

Whether  it  pleases  our  ego  or 
not  does  not  matter.  Just  now 
we  must  again  review  the  mone¬ 
tary  position  in  which  our  cus¬ 
tomers  find  themselves.  We  must 
wonder  what  sort  of  trading 
w-orld  can  possibly  emerge  out  of 
the  political  chaos  which  is  deep¬ 
ening  rather  than  clarifying  it¬ 
self. 

Money,  to  all  intents  and  pur¬ 
poses.  has  lost  its  function.s  and 
character  in  some  parts  of  the 
world,  while  in  others  it  has  been 
bound  tightly  to  agreements 
which  in  themselves,  appear  to 
be  more  permanent  than  the 
average  nucleus  of  which  the 
“.scientific,  social  scientists’’  prat¬ 
tle  so  much  these  days.  Let  us 
hold  hands  for  a  minute  while  we 
run  down  the  line  and  look  the 
various  currencies  square  in  the 
face.  After  all,  being  a  signa- 
tbry  power  to  Bretton  Woods 


or  lue  leueiai  goveiumeu..  j  j  Fitzgibbons,  '  V  n 

Premier  presented  a  numben  of  Corporation  LimUed;  has 

punter  proposals  to  those  of  the  p<;timated  the  cash  value  alone  of  .j.-,.  nnwpi*  to  ’  Rrotton  Wonris 
Dominion  government,  among  them  jg-mm.  films  donated  for  armed  i?vL  rTbl  ri^bt^o  llnrorn  n?,r 
being  a  plan  for  establishment  of  j^^ces  entertainment  at  about  $3S.-  Sl^s 
a  national  adjustment  fund  which  500.000.  He  also  pays  tribute  to  «  «  « 

would  be  created  by  contribution  no^^ble  service  rendered  by  the  fin.nv 

from  each  province  of  10  per  cent  jndiistrv  in  connection  with  the  France,  having  finally  reduced 
of  corporation  and  personal  in-  ..  connection  itii  tu-  currency  value  to  a  point 

01  curiioidiioii  anu  personal  lu  various  \  ictory  Loan  campaigns.  „.wv, 

come  tax  and  succession  duties  “in  Panada”  cnnfiniie*;  Air  Fitv-  " hei e  it  Is  clo.sei  in  line  w  ith  the 
Income.  ^  facts  of  her  economic  strength. 

The  fund,  which  might  reach  dlfs^rv’s  wJJ^w™k  w“as^chanLle'd  position 

$20,000,000  annually  would  be  div-  Canadian  M^on  P^V 

_ _ __  tlirougli  the  Canadian  Motion  Fic-  ohmad.  if  cbo  had  anvth  n?  to 


ided  among  provinces  on  basis  of  Services  Committee,  and 

fisca  need  as  determined  by  a  united  States  the  organiza- 

Dominion-provunclal  co-ordinating  ^on  was  known  as  the  Motion 
committee.  This  permanent  com-  picture  War  Activities  Committee, 
mlttee  would  comprise  premiers  of  ^  ^.^1  continue  to  be 

the  10  governments,  or  their  ap-  ^^uve.  and  will  carry  on  public 
polntees,  and  a  board  of  technical  services,  probably  under  other 

Other  proposals  in  the  Ontario  ..The  release  during  the  last 
BUbmlssion  include:—  Victory  Loan  campaign  of  the  pio- 

Lniformity  of  provincial  succes-  tm-g,  Hollywood  Victory  Caravan, 
si^on  duty  legislation:  collection  by  eijn,axed  a  wartime  record  of  pub- 
the  Dominion  of  personal  income  jjc  service  of  which  the  industry 
and  corporation  taxes  for  the  pro-  both  in  Canada  and  the  United 
Vince:  equalizing  of  provincial  cor-  particularly  proud, 

poration  taxes;  payment  of  old-age  “Hollywood  Victory  Caravan  was 
pensions  to  all  older  than  65  with-  ^^arly  200  films  which  have 

out  means  test;  assumption  by  the  been  distributed  through  the  War 


Dominion  of  full  financial  respon¬ 
sibility  for  employable  unemployed 


lie  aisu  pa/o  tiiuuic  LU  Sf^  Sf,  3^ 

the  notable  service  rendered  by  the  prance,  having  finally  reduced 
industry  in  connection  with  the  her  currency  value  to  a  point 
various  \ictory  Loan  carnpalgns.  une  with  the 

In  Canada*  continues  Mr.  Fitz-  ^acts  of  her  economic  strength, 
gibbons,  the  motion  picture  in-  no^.  he  in  a  good  position 

dustrys  war  work  was  channeled  ^  ^  and  satisfy  wants 

through  the  Canadian  Motion  Pic-  abroad,  if  she  had  anything  to 
ture  AVar  Services  Committee,  and  eontribute  in  the  way  of  worth- 
in  the  United  States  the  organizu-  while  economic  services.  T'li- 
tion  was  known  as  the  Motion  fortunately  for  France  and  the 
Picture  AVar  Activities  Committee.  jhe  trading  world,  e.spec- 

Both  groups  will  continue  to  be  ially  the  European  trading  world 
active,  and  will  carry  on  public  ghe  ha.s  neither  the  foods,  nor  the 
services,  probably  under  other  textiles,  nor  the  capital  goods 
names.  industries  commensurate  to  the 

“The  release  during  the  last  needs  of  her  former  markets,  nor 
A  ictory  Loan  campaign  of  the  pic-  indeed  commensurate  with  her 
ture,  Hollywood  A  ictory  Caravan,  present  claims  as  a  political  and 
climaxed  a  wartime  record  of  pub-  economic  power.  N'or,  of  course, 
lie  service  of  which  the  industry  w-ith  a  less  valuable  currency  is 
both  in  Canada  and  the  United  g^e  as  able  to  import  as  she  used 
States  is  particularly  proud.  to  be,  preferring,  or  being  forced 

“Hollywood  A'ictory  Caravan  was  to  prefer,  substantial  foreign 
one  of  nearly  200  films  which  have  credits,  which  if  they  are  to  be 
been  distributed  through  the  AA'ar  paid  off  require  a  certain  auster- 
Activities  Committee.  As  in  the  ity  in  her  economy,  austerity  trot 
case  of  the  previous  loan  films  normally  associated  with  French 
produced  for  the  Canadian  Motion  ideas. 

Pictures  War  Services  Committee,  Holland,  six  months  ago.  pos- 
Hollywood  A'ictory  Caravan  was  sessed  at  least  in  theory  of  a  vast 
produced  and  distributed  on  a  non-  and  valuable  empire,  ha.s  shrunk 
profit  basis.  All  stars,  players,  into  a  position  of  considerable 
technicians,  writers,  producers  and  fogginess:  rich  with  its  overseas 


and  75  per  cent  of  assistance  cost  produced  for  the  Canadian  Motion  ideas. 

to  unemployable,  co-operaUon  by  pjptm.pg  War  Services  Committee,  Holland,  six  months  ago.  pos- 
all  governments  and  individuals  in  Hollywood  A'ictory  Caravan  was  sessed  at  least  in  theory  of  a  vast 
expanding  export  ,  produced  and  distributed  on  a  non-  and  valuable  empire,  ha.s  shrunk 

V^ate  home  lax  iiems  players,  into  a  position  of  considerable 

The  Dominion  is  urged  to  Aacate  technicians,  writers,  producers  and  fogginess:  rich  with  its  overseas 
entirely  such  tax  fields  as  succes-  executives  gave  their  services  en-  possessions,  quite  poor  without 
sion  duties,  gazolme,  amusement,  tjrclv  without  fee  to  produce  it.  them  and  embarrassed  by  a 
race-track  pari-mutuels,  security  ..uverv  theatre  in  Canada,  cir- 

transfers  and  electricity.  Lffec-  individually  'operated,  === 

tive  recognition  of  provincial  donated  the  use  of  its  screens  for  11 

taxation  also  was  sought.  g,jo,ving  of  these  films  and  the  L  ^ 

In  its  argument  against  accept-  distributors  booked,  shipped  and  /  11 P  . 

ance  of  the  Dominion  proposals,  distributed  these  films  without  i  A  #  f  kjKA 

the  submission  states  that  the  “al-  charge 

most  inevitable  result”  of  such  a  ..jj,  ’  parrying  out  the  16mm. 
course  would  be  the  “ultimate  film  program,  the  War  Ac- 

abandonment  of  the  federal  system  uvities  Committee,  on  behalf  of  _ 

in  favor  of  a  unitary  system  of  the  industrv.  delivered  to  the  armed  - ^ - 

government  in  Canada.  -  ...  muir.  j..:.: —  i,. 


By  B.  C.  ERTli 

mounting  hostility  developing 
againet  them,  against  its  colonial 
policy,  Holland  will  have  a  great 
many  anxious  moments  before 
the  bootblack  in  Havana  and  the 
merchant  in  Chicago  will  be 
ready  to  agree  to  trade  with  her 
on  a  basis  that  calls  for  accept¬ 
ing  guilders  at  any  kind  of  value. 
Aside  from  bulbs  she  has  nothing 
to  export  and  her  former  invis¬ 
ible  exports  of  talents,  adminis¬ 
tration,  pre.stige  and  shipping 
service  have  been  reduced  to  al¬ 
most  nil  by  the  developments  in 
Southern  Asia.  Nor  can  she  pro¬ 
vide  the  same  security  for  foreign 
loans  she  could  provide  when  her 
empire  was  not  only  great  but 
willing. 

Belgium,  former  black  sheep 
among  the  collective  powers, 
seems  to  have  less  trouble  hold¬ 
ing  on  to  her  wealth-producing 
possessions  than  any  of  the  oth¬ 
ers.  Indeed,  at  least  superficial¬ 
ly,  the  country’s  chances  for  a 
bona  fide  economic  recovery  ap¬ 
pear  to  be  better  than  average. 
The  extent  of  her  alliance  with 
French  and  other  European  trad¬ 
ing  partners  must  however  de¬ 
termine  the  ultimate  shape  of 
things  to  come. 

¥  41  ¥ 

Southern  Europe  pre.senfs  the 
same  age-old  spectacle  of  politi¬ 
cal  immaturity  made  more  com¬ 
plex  by  poverty  of  resources  as 
well  as  of  skills.  Being  astride 
conflicting  lines  of  ideological 
warfare  helps  to  improve  neither 
the  economy  nor  the  long-term 
outlook  for  the  various  curren¬ 
cies  which  allegedly  reflect  the 
complex  aspirations.  This  is  best 
illustrated  by  the  fact  that  Italy, 
the  first  European  fascist  coun¬ 
try,  actually  is  making  claims  to 
have  her  recovery  financed  by 
loans  from  the  same  people  she 
assaulted. 

The  hodge-podge  of  Central 
Europe  is  suffering  from  about 
every  economic  illness  you  want 
to  dream  up.  Because  of  political 
considerations  the  e!?o  of  certain 
Balkan  countries,  and  also  of 
Poland,  had  been  bolstered  by 
ridiculously  over-valuing  fho.se 
currencies  which  are  tied  tp  the 
rouhie,  in  itself  a  doubtful  med¬ 
ium  of  exchange.  This  prevents 
the  affected  countries  from  hav¬ 
ing  any  kind  of  export  trade, 
except  with  the  one  country  in 
who.se  shadow  and-by  whose  grace 
they  live.  Whilft  in  theory  it 
should  make  a  decent  import 
trade  impossible,  means  have 
been  set  up  to  make  any  kind  of 
trade  difficult,  except  the  sorf^ 
of  busine.ss  that  is  financed  by* 
the  charitable  instincts  of  the 
western  world. 

The  enemy  part  of  Central 
Europe,  formerly  the  principal 
economic  center  of  the  Eura.sian 
world  is  out  of  bounds  for  any 


kind  of  traffic  and  even  if  it  were 
not  It  would  still  be  unhealthy 
because  monetary  values  have 
been  replaced  by  sticks  of  gum, 
tobacco  and  other  amenities. 

41  ¥  ¥ 

There  are  today  only  two  cur¬ 
rencies  which  in  any  part  of  the 
world  are  effective.  The  dollar 
and  its  Canadian  cousin  are  good 
pretty  well  wherever  money 
counts,  the  poutrd  within  the 
sterling  block  countries  and  by 
special  arrangements  in  the  dol¬ 
lar  countries.  In  a  good  part  of 
the  world  trade  is  either  forliid- 
den  or  sterilized  and  reduced  to 
charitable  one-way  traffic,  or  it 
is  made  impossible  because  the 
need  for  goods  is  not  equalled 
by  purchasing  power,  or  again 
becaii.se  it  is  tied  in  systematic¬ 
ally  with  political  agreements, 
few  of  which  in  the  past  have 
been  more  than  escapes  to  all 
parties  concerned.  This  is  the 
sort  of  world  the  one-armed  Bret¬ 
ton  AA’oods  plan  is  supposed  to 
order  about.  It  is  one-armed — 
because  half  the  world  does  not 
belong;  Ru.ssia  refusing  to  agree 
to  a  given  scheme  of  things  con¬ 
trols  just  sufficient  of  the  form¬ 
er  world  markets  with  her  own, 
to  reduce  the  sphere  within 
which  any  multilateral  currency 
agreement  and  system  of  trade 
standards  can  be  made  effective. 

If  the  world  could  be  divided 
cleanly  into  two  halves  it  might 
work  out  alright.  It  would,  of 
course,  work  out  still  better  if  we 
could  bring  about  a  uniform  sense 
of  ethics,  a  sense  of  proportion 
and  a  sense  of  honesty  into  the 
governing  liodie.s  of  each  and 
every  country.  .As  long  as  cer¬ 
tain  wealthy  countries  are  will¬ 
ing  and  able  to  provide  credits 
on  an  ever-larger  scale  the  diffi¬ 
culties  will  not  appear.  They 
will  appear,  however,  ju.'t  as  _ 
soon  as  world  trade  once  more 
becomes  frankly  comnetiMve,  as 
soon  as  world  coffers  are  ev- 
haii'ted.  as  soon  as  an  attempt  is 
made  to  bring  a  system  of  ac¬ 
counting  hack  into  international 
commerce. 

It  may  never  come,  it  is  true, 
but  as  long  as  we  hold  confer¬ 
ences  pointing  to  such  a  day.  we 
might  as  well  not  gloss  over  tlie 
difficulty  in  our  way.  After  ail 
as  it  is  now,  Canada  hope.s  to  do 
about  twice  as  much  export  trad¬ 
ing  as  she  did  in  1938  without 
having  more  than  half  the  mar¬ 
ket  potential  to  I'-ade  in.  and 
with  a  good  deal  of  that  market 
either  near-broke  or  truly  con¬ 
fused  or  austere.  Chances  are 
that  we  ourselves  shall  shortly 
have  an  ansterif.v  program  of 
our  own  and  it  miglit  turn  out  to 
be  a  humdinger  if  we  are  not 
careful.  The.se  things  have  a 
habit  of  spilling  over. 


10c  A  COPY,  33  A  YEAR 

BELL  TELEPHONE 
BROAD  ADVANCE 
SEEN  FOR  1946 

Montreal,  Toronto  Get  New  Ex¬ 
changes;  Johnson  Notes  Ser¬ 
vice  Expansion 


PHONES  AVAILABLE 

Program  for  1946  to  Cost  in 
%.  Excess  of  $30  Million,  With  2- 

More  Than  $50 

expect- 

MS  ^(1  that  no  telephone  applications 

need  be  deferred  due  to  lack  of 
R.  A.  PARHAM,  of  Montreal,  who  outside  lines,  says  Frederick  Joh^ 
has  been  associated  with  the  Imper-  ®°u*  president  of  t  , 

iai  Tobacco  Company  of  Canada  Pl^one  Company  of  Canada  In  a 

Limited  for  many  years,  has  been  year-end  summary  and  f  c 

elected  a  member  of  the  company’s  fof  th®  industry, 
board  of  directors,  it  Irs  announced  “Speeding  the  day  when  every- 
by  Earle  Spafford,  president.  one  who  wants  telephone  servlca 

- - will  be  able  to  get  it  promptly 

4  ■«  4  4«mv«vvfnxr  s  m  the  major  task  of  the  tele- 

PDF  A  T  A  TTIVITY  AT  Phou**  industry  during  the  com- 

UllLlll  1  Xlv  1 1  *  i  i  1  A  t  ing  year.”  Mr.  Johnson  declares, 
_  4  ......  adding,  “right  now,  the  seven  ma.- 

C  A  lAIT  IAHN  DIIDT  iof  telephone  systems  of  Canada 
ij/llil  1  JUflll  1  vIVl  have  on  file  approximately  108,- 
I  000  applications  for  service  which 

I  cannot  be  filled  at  this  time.  Of 


Facilities  Are  Taxed  by  Volume  these.  The  Ben  Telephone  Company 

_  -  .  _  -  -  —4  -  4-. _t 1 ..1x4...*  rc  nArt 


of  Shipping  at  an  All-Time 
High 

Special  Correspondence 


of  Canada  alone  has  about  78,000. 

“In  the  next  two  years,  the  gross 
construction  program  of  The  Bell 
Telephone  Company  will  total  more 
than  $50,000,000,  according  to 


Saint  John  —  Port  facilities  are  present  estimates.  For  1946,  the 
I  taxed  at  present  and  activities  program  exceeds  $30,000,000. 

I  along  the  water  front  have  reached  “Production  of  telephone  equlp- 
an, all-time  high  with  several  ships  pient  for  civilian  use  is  now  pro- 
awaiting  for  loading  accommoda-  ceeding  as  rapidly  as  possible, 
tion.  It  is  believed  operations  will  Manufacture  of  telephone  Instru- 
j  continue  on  this  basis  during  the  ments  was  the  first  to  get  under 
winter.  As  things  are,  some  ves-  way.  As  a  result,  we  expect  to  fill, 
sels  are  “doubling  up”  at  West-  within  a  few  months,  all  appllca- 
side  berths  and,  at  other  times,  tions  for  service  that  are  now  be- 
vessels  have  been  lying  In  the  jng  deferred  because  of  the  scar- 
harbor  awaiting  an  opportunity  tp  cjty  of  instruments, 
discharge  their  cargos  of  ballast.  “Throughout  the  past  year,  as 
Figures  sliow  that  some  9  0  gangs  fast  as  manpower  and  materials 
of  men,  each  gang  comprising  17  would  permit,  crews  have  been 
to  22  workers,  have  liecn  working  busy  laying  underground  conduit, 
at  the  one  time  during  the  week  placing  new  cable,  and  ere^-tinj 
Imt  It  is  stated  by  shipping  offi-  poles  and  wire.  By  the  end  of  194(>. 
cials  difficulty  is  being  found  get-  it  is  unlikely  that  applications 
ting  men  for  night  work.  ALany  will  have  to  be  deferred  beenn'o 
men  recently  discharged  from  the  there  are  no  outside  lines  to  ser-.  e 
armed  forces  are  engaged  in  this  them.  The  reason  for  the  majority 
work.  of  deferments  is  because  there  i' 

Now  it  Is  not  the  rush  of  war  ma-  spare  switching  enulpinent  in 
terials  that  is  going  through  this  exchange.  Ordinarilv,  it  a  s 

port,  rather  it  is  peaee  time  goods  up  to  18  months  to  engineer,  maiiii- 
espevially  large  outgoing  shipments  facture,  Install  exchange 

of  giMin  and  Hour  as  well  as  a  equipment.  Because  of  advan.- 
great  amount  of  general  cargo  planning,  small  quantises  aie  .<■- 


such  as  automobile 


ready  being  made  available,  but  in 


sugar,  slroelaces,  window  sashes,  phose  areas  where  large  install.) 


doors  and  large  amounts  of  news¬ 
print. 


tions  are  required,  appliration.s 
may  have  to  be  deferred  for  pome 


While  many  of  the  incoming  time  yet 


vessels  arrive 


In  Toronto  and  Montreal,  new 


The  Sad  Plight  of  Money 


others  bring  cargoes  mainly  of  exchange  buildings  are  reqiiiied  to 
Canadian  army  vehicles,  and  oth-  house  dial  switching  equipment, 
ers  have  china,  also  bulbs  from  Hitherto,  building  priorities  ha^e 
Belgium  and  Holland.  Vessels  from  gone  to  military  hospitals  and 
the  Far  East  and  South  America  housing  projects,  but  construction 
generally  have  full  cargos  and  t'"'®  buildings  Orchard  in 

one  of  the  first  cargos  of  fruit  Forest  Hill  \  lllage  near  Toronto, 
since  the  war  ended  was  recently  Trenmore  in  A  erdun  are  now 
landed  from  the  West  Indies.  From  under  way.  These  new  exchanges 
the  Far  East  come  such  things  as  R®  iu^®  service  in  1947. 


tea,  dates,  oriental  rugs  etc. 

In  addition,  all  available  accom- 


“As  time  goes  by,  it  Is  hoped 
that  this  first  forecast  may  provs 


By  WILLUM  HENRY  CHAMBERLIN. 
In  The  Wall  Street  Journal 


governmeut  in  Canada.  |  forces  43,306  prints  of  features  THE  RECENT  decision  of  the  terrific  inflation  made  a  mockery  manufactured  goods,  the  rubie 

Objections  in  Ontario  submis-  33,236  short  subjects.  One-  French  Government  to  cut  the  of  all  “safe”  investments,  wiped  was  officially  valued  at  over  eighty 

sion  to  specific  Dominion  proposals,  uiird  of  the  150  million  feet  of  value  of  the  franc  from  fifty  to  one  out  a  large  part  of  the  thrifty  cents,  following  the  devaluation  of 

first  made  August  6  and  further  igujm.  film  used  was  donated  by  hundred  and  twenty  to  the  dollar  German  middle  class,  promoted  the  dollar.  But  rubles  were  avail- 

discussed  by  a  steering  ^mmittee  Eastman  and  DuPont  and  the  rest  emphasizes  again  the  instability  in  wild  speculation  and  profiteering  able  on  the  free  market  at  forty 

of  premiers  in  Ottawa  late  in  purchased  by  the  industry.  money  values  which  has  prevailed  and  left  behind  a  legacy  of  hatred  or  fifty  to  the  dollar.  Later  the 

November,  are  as  follows:  ..jj,  value,  these  films  re-  throughout  the  world  since  the  and  bitterness  which  helps  to  ac-  official  rate  of  the  ruble  was  re- 

1.  Ontario  could  not  accept  the  presented  a  gift  of  approximately  First  World  War.  The  American  count  for  the  rise  of  Hitler.  duced  to  five  to  the  dollar.  Cer- 

proposition  that  concentration  of  millions,  figured  on  the  still  thinks  of  a  dollar  as  a  fairly  Fares  Money  Trouble  .Again  tain  groups  of  foreigners  in  Mos- 

financial  and  administrative  power  pgsig  of  actual  expenditures  plus  stable  unit  of  value  which  may  How.  as  a  result  of  the  lost  war.  <'®'^’-  such  as  diplomats  and  jour- 

provides  satisfactory  solution  of  ^le  estimated  copyright  values  of  buy  more  at  some  times  and  less  Germany  faces  another  chaotic  1‘sfs,  are  given  a  special  rate  of 

economic  and  social  problems.  p,ore  than  700  million — the  record  at  others,  but  which  he  is  willing  currency  situation,  although  there  twelve  rubles  to  the  dollar:  and 

2.  Provincial  fiscal  autonomy  ,.ung  up  around  the  world  by  cus-  to  put  in  savings  banks  or  invest  gre  perhaps  not  enough  printing  at  this  preferential  rate  the 

could  only  be  preserved  if  each  tomers  in  uniform  who  got  their  in  life  insurance  and  low-interest  presses  in  the  wrecked  country  to  ruble  is  overvalued  in  terms  of 

province  taposed  its  own  taxes.  tickets  free.  government  securities.  ,nake  possible  the  production  of  purchasing  power. 

3.  Provinces  should  have  flexible  - — —  But  the  European  has  almost  marks  in  the  quantity  of  the  early  The  confusion  of  the  world’s 

and  productive  revenue  sources  Sales  Of  forgotten  the  golden  daj’s,  golden  twenties.  "  currency  Is  both  a  consequence 

without  necessity  of  appealing  to  /  C*  U*  i.  more  than  one  sense,  before  one  of  the  curiosities  of  the  and  a  cause  of  the  political  and 

the  Dominion.  Dept  atores  Higner  1914  when  currencies  were  freely  Soviet  State  Bank  is  a  huge  col-  economic  confusion  of  the  last 

4.  Alternatives  sources  of  rev-  Ottawa  —  Department  store  interchangeable,  when  the  pound  1  lection  of  paper  money,  some  of  thirty  years.  Nothing  is  more 

enue  should  be  available  if  profits  ggles  in  Canada  were  15%  higher  sterling,  the  franc,  the  mark,  the  ^  picturesque,  some  of  it  ragged  demoralizing  than  a  currency  that 

from  alcoholic  beverages  and  gazo-  Xovemher.  1945,  compared  with  ruble  and  the  lire  showed  only  and  all  of  it  worthless.  It  repre-  constantly  fluctuates  in  value.  The 

line  taxes  declined.  Vr,fomV,ai-  ioii  ami  in,.voat:ori  microscooic  variations  In  value  incentive  to  save  disannears:  en- 


I  modation  lor  passengers  is  being  to  have  been  too  conservative, 
utilized  to  bring  returning  service-  Meanwhile,  the  public  is  assured 
men,  war  brides,  businessmen  and  that  all  applications  are  being 
others  to  Canada  and  the  United  handled  so  far  as  possible  in  the 
States.  order  in  which  they  have  been  re- 

F'igures  Issued  by  the  Canadian  ceived,  those  who  have  been  wait- 
Pacific  Railway  show  that  in  1945  ing  longest  will  receive  service 
a  total  of  28,145,000  bushels  of  first  as  facilities  become  available, 
grain  were  shipped  through  Saint  “During  the  past  year,  especially 
John  and  that  2,200,000  bushels  ®'’er  the  V-E  and  V-J  day  periods, 
are  in  the  company’s  elevators  at  ii^®  volume  of  long  distance  tele- 
West  Saint  John  awaiting  ship-  Phone  calls  reached  record  levels, 
ment.  Cn  a  recent  date  there  were  ^nd  since  A -J  day  It  has  risen  even 
1,348  cars  of  export  goods  in  the  more  sharply  than  it  did  during 
C.P.R.  yards  here  which  was  a  bit  Ui®  ^’^r  years. 


province  Imposed  its  own  taxes. 

3.  Provinces  should  have  flexible 
and  productive  revenue  sources 
without  necessity  of  appealing  to 
the  Dominion. 

4.  Alternatives  sources  of  rev- 


in  November,  1945,  compared  with  ruble  and  the  lire  showed  only  and  all  of  It  worthless.  It  repre-  constantly 

line  taxes  declined.  November,  1944,  and  increased  microscopii-  variations  In  value  the  manv  varieties  of  incentive  to  save  disappears:  en- 

5,  Financial  stringency  under  oyej.  dollar  sales  in  October,  from  year  to  year.  Take  the  fate  of  “money”  which  circulated  in  Rus-  downnents  lose  value:  solid  invest- 

Domlnion  proposals  would  tend  to  1945^  according  to  the  Dominion  the  franc,  for  instance.  sia  during  the  years  of  revolution  becomes  impossible;  accumul- 

create  pressure  for  more  extensiye  Bureau  of  Statistics.  The  Franc  Goes  Down  and  civil  war.  A  piece  of  paper  3'f®d  public  and  private  capital  dis- 

consumer  taxes.  Quebec  department  store  sales  currency  is  seldom  amusing.  But  appears.  Only  the  most  parasitic 

6.  Payment  of  large  uncondl-  showed  an  increase  of  20%  for  ^  ^  ,,  j  ”  there  is  a  laugh  in  the  currency  tyP®  ®f  speculator  flourishes, 

tional  subsidies  violated  the  prln-  ,he  month  of  November,  and  an  ^"oLlL^eirtwJntv  cents'^  A^  Anarchist  guerrilla  lead-  The  obstacles  to  normal  trade, 

cfple  that  a  government  autono-  increase  of  15%  for  the  eleven  °  er  named  Makhno  circulated  In  the  to  cultural  contact,  to  civilized  life 

rContlirued  on  Page  15)  month  period.  regions  of  the  Ukraine  which  he  fn  general  when  every  country  sets 

_ yortn  te-s  tnan  one  cent.  Ana  „  jpd  It  hears  the  eneaein<-  uP  a  currency  wall  against  its 

this  is  not  a  full  meature  of  its  ®®®UP*®®-  ®ears  me  engagm„  anH  maUoa  ii  a  coi-imw 


5,  Financial  stringency  under  i~  %  over  dollar  sales  in  October,  from  year  to  year.  Take  the  fate  of 
Dominion  proposals  would  tend  to  4945  according  to  the  Dominion  the  franc,  for  instance. 

create  pressure  for  more  extensive  Bureau  of  Statistics.  The  Franc  Goes  Dotvn 

consumer  taxes.  Quebec  department  store  sales 

6.  Payment  of  large  uncondl-  showed  an  increase  of  20%  for  ” 


below  Hie  average  of  1,500  for  re-  Program  For  1940 

cent  weeks.  “Of  the  company’s  plans  for 

■  19  46  service  extension,”  Mr, 

Gasoline  Sales  In  Johnson  says,  “over  $3,000,000 

.  ,  will  be  devoted  to  the  improvement 

August  Snow  Gain  and  extension  of  long  distance  facfl- 

_  ities.  Instead  of  poles  and  wire. 

Sales  of  motor,  tractor  and  avia-  wnderground  cable  is  being  Increas- 
tion  grades  of  gasoline  in  Canada  *®S'y  used  on  major  intercity 
for  the  month  of  August,  19  4  5,  routes.  During  the  war.  burled 
were  recorded  at  108,034,000  gal-  cahle  has  been  laid  to  link  Mont- 
lons.  as  compared  with  98,733,000  real,  Ottawa  and  Toronto.  Buried 
in  July,  and  103.269,000  in  August,  directly  in  the  ground  by  means 
1944,  according  to  figures  received  ®^  special  cable-laying  plough 
by  the  Dominion  Bureau  of  Statis-  drawn  by  powerful  tractors,  this 
tics  from  tax  departments  and  eai’le  assures  storm-proof  comiiiu- 
provinclal  governments  and  from  nlcations  between  the  Capital  and 


Canadian  oil  companies. 


(Continued  on  Page  12) 


(Continued  on  Page  15) 


I  month  period. 


More  Lumber  is  to  be  Kept 
In  Canada  in  the  Future 


ing  10  Tiie  Idlest  ueAdiuauon.  it  is  Ukraine  which  he  general  when  every  country  sets 

now  worth  less  than  one  cent.  And  _  eiirrfincv  wall  affainst  its' 

this  is  not  a  full  meature  of  its  o®cupl®d-  It  hears  the  engaging  “P  a  currency  yll  against  its 

THIS  is  DOT.  a  luii  meaiure  01  ns  inscrintion'  neighbor  and  makes  it  a  serious, 

decline.  For  the  American  dollar  .  rrimp  to  takp  monpv  across  its' 

1^0  one  will  be  prosecuted  for  ®rime  to  take  money  across  us 

took  a  forty  per  cent  cut  in  gold  money”  border  are  obvious.  The  causes  of 

value  In  1933.  To  the  Frenchman  rorsing  inis  money.  cnrrpncv  chaos  arp  varipd  with 

who  can  look  hack  to  1914  thp  Apart  from  the  vast  stocks  of  currency  cliaos  are  varied,  witn 

Who  can  looK  oacK  to  1.14  the  “Confederate  money”  out  destructive  wars,  revolutions,  un- 

franc  Is  now  worth  two  and  a  half  .  "‘“Ufy*  PUJ  j  povprnnipnt  financial  nip. 

centimes,  which  is  as  if  the  dollar  ‘I*®  go'®i.nment  financial  _  me- 


Cash  Income  Of  Farmers 
Was  Reduced  Leist  Year 


«  ceniimeb.  wuicn  is  as  u  ine  aoiiai  national  unit  of  cnrrpncv  thods  and  efforts  to  set  up  closed 

- '''  ®*’e  worth  two  and  a  half .  cents.  ,,  ’  ^  ®i  currency,  „  ,  „.n_n_,ip<!  hivh  on  thP 

Halifax  —  In  a  statement  is-  the  demands  of  tlie  home  market  Even  so  it  is  overvalued.  There  r*®*  about  as 

sued  by  Charles  MacCulIough,  f®r  every  carload  exported  under  'is  the  unanimous  testimony  of  re-  itg’' ^a^ue  more  or  ^le^s^LTiS'  Some  Stabilizer  Is  Needed 
.ho  Vnva  «!cntia  For  Permit.  This  is  provided  for  in  the  turning  visitors  that  one  hundred  ^  *®®®  ,®’j 

President  of  tho  No  a  Scotia  F  r  regulation  effective  on  January  1,  and  twenty  francs  will  buy  far  ®t®Jy  .  destroyed  by  unlimited  There  is  every  reason  to  sym- 

est  Products  Association,  he  says  1940,  jasa  iq  France  than  one  dollar  will  ®*U‘f'sions  of  paper  money  In  the  pathize  with  the  professed  object- 

that  the  new  export  control  regul-  in  this  connection  Mr.  MacCul-  buy  in  America.  years  of  the  Soviet  regime,  ive  of  the  Bretton  Woods  plan: 

ations,  effective  as  to  January  1.  lough  stated:  “This  means  the  do-  Imagine  the  personal  tragedies.  I"’®  Soviet  economists,  ■  Bukharin  to  restore  some  circulation  to  the 
1946,  will  result  in  more  lumber  mestic  market  will  be  supplied  the  heartache  and  bitterness,  the  Preobrazhensky,  even  dedicated  numbed  veins  and  arteries  of  in- 

being  kept  in  Canada  than  at  any  with  its  needs.  There  is  no  short-  crackpot  political  and  economic  f,  prlntinppress.  as  ternational  trade.  But  there  is 

other  time  since  1941.  age  of  rough  lumber  in  Nova  Scotia  movements  this  country  would  have  ®ur®st  means  of  destroying  the  strong  cause  to  doubt  whether  this 

The  statement  says  government  now,  the  shortage  that  exists  is  in  gone  through  if  the  American  dol-  system.  objective  will  be  or  can  be  achiev- 

figures  show  that  in  1945,  42  per  interior  finish  lumber  —  doors  lar  had  collapsed  to  such  a  degree  Difficulty  AAitli  the  Ruble  ed  at  a  time  when  so  many  reser- 

cent  of  Canadian  lumber  was  ex-  and  hardwood  floors.”  that  fifty  dollars  was  the  price  of  In  the  early  twenties  the  Soviet  nations  are  attached  to  the  obliga- 

ported.  This  was  not  so  large,  he  Mr.  MacCulIough  went  on  to  say  a  modest  dinner  and  two  dollars  Government  decided  to  return  to  tions  of  the  signatory  powers  and 

added,  as  regards  the  Maritimes  that  most  of  the  above  had  been  the  fare  on  the  New  A’ork  subway,  a  money  system  of  exchange  and  "’hen  the  economic  delusions  and 

where  the  figures  were  33  per  supplied  in  past  years  by  British  This  is  what  France  has  experieuc-  a  new  currency  was  put  into  cir-  iRllacIes  of  unlimited  public 

cent.  _  Columbia  from  its  Douglas  Fir,  but  ed.  And  the  vicissitudes-  of  money  culation,  with  the  ruble  at  Its  old  spending  and  of  the  possibility  of 

The  contract  which  lumbermen  that  Nova  Scotia'  dealers  cannot  have  been  even  more  startling  in  value  of  slightly  over  fifty  cents,  promoting  full  employment  by  art- 

in  Eastern  Canada  have  with  the  get  it  now  and  haven’t  the  neces-  two  other  European  countries,  in  But  it  was  soon  found  necessary  currency  juggling  are  deeply 

British  Government  calls  on  them  sary  facilities  to  manufacture  it  Germany  and  Russia.  to  suspend  the  convertibility  of  this  rooted  in  high  places, 

to  supply  about  the  same  amount  from  Nova  Scotia  wood.  He  went  Every  traveller  in  Germany  in  currency.  It  was  and  still  is  illegal  would  be  a  healthy  develop- 

of  spruce  to  the  United  Kingdom  on  to  say  that  in  other  years  the  the  early  twenties  remembers  the  to  take  rubles  out  of  Russia  or  t®®Pt  if  the  statesmen  responsible 

as  in  the  past  year.  The  figure  for  manufacture  of  interior  finish  in  precipitous  decline  of  the  mark,  to  bring  them  in.  f®r  the  fiscal  policies  of  the  lead- 

the  Maritimes  is  25  per  cent.  Of  Nova  Scotia,  was  uneconomical  in  the  thousands,  millions  and  finally  In  the  early  thirties,  when  there  powers  would  take  time  out  to 
what  remains.  It  is  stipulated  that  view  of  the  mass  production  in  billions  of  marks  which  could  be  was  an  abundance  of  paper  rubles  study  the  financial  order  and  sta- 
two  carloads  must  be  devoted  to.  British  Columbia.  bought  for  a  single  dollar.  This  and  a  shortage  of  foodstuffs  and  (Continued  on  Page  16) 


Ottawa  —  Cash  income  from  the 
sale  of  farm  products  in  1945  is 
placed  at  $1,654  million,  according 
to  an  estimate  made  by  the  Do¬ 
minion  Bureau  of  Statistics,  a  de¬ 
crease  of  $145  million,  or  about 
eight  per  cent  from  the  record 
high  established  in  1944.  Cash 
income  in  1945  is  the  second  high¬ 
est  on  record  and  is  $252  million 
more  than  in  1943  and  $932  mil¬ 
lion  or  129  per  cent  greater  than 
in  1939. 

Except  for  a  minor  amount  in 
Nova  Scotia,  the  decrease  in  in¬ 
come  occurred  entirely  in  the 
Prairie  Provinces  with  Saskatche¬ 
wan  down  by  $117  million,  Alberta 
$47  million  and  Manitoba  $21  mil¬ 
lion  compared  with  1944.  These 
lower  returns  were  offset  in  part 
by  an  increase  in  Ontario  of  $26 
million  and  by  smaller  increase  in 
Prince  Edward  Island,  New  Brun¬ 
swick,  Quebec  and  British  Colum¬ 
bia. 

Reduced  marketings  of  wheat 
account  for  most  of  the  decline  in  1 


Income  in  the  Prairie  Province.^, 
hut  there  were  also  smaller  uiarke;- 
ings  of  barley  and  hogs.  Great'-r 
sales  of  cattle,  calves  and  oats  off¬ 
set  part  of  the  decline  in  Ontario. 
An  increase  in  income  from  cattle 
and  calves  together  with  smaller 
gains  from  hogs  and  dairy  products 
overcame  decrease.^  resulting  from 
smaller  crops  of  tobacco,  fruits  and 
vegetables.  With  a  steady  volume 
of  marketings  at  about  the  same 
price  level  there  were  only  rliain 
changes  In  income  in  the  oth  r 
eastern  provinces  and  British  Co¬ 
lumbia. 

Payments  made  under  the  Wheat 
Acreage  Reduction  Act,  the  Prairie 
Farm  Assistance  Act  and  the  Prai¬ 
rie  Farm  Income  Act  are  not  in¬ 
cluded  in  these  estimates  of  cash 
income  from  the  sale  of  farm  pi\>- 
ducts.  The  estimates  do  include, 
however,  the  amounts  paid  on 
account  of  wheat  participation  cer¬ 
tificates,  the  oats  and  barley  equal¬ 
ization  payments  and  thos# 
(Continued  on  Page  10) 
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NEW  DEAL  FOR 
ADMINISTRATION 
OF  B.  C.  FORESTS 


STEEL  COMPANY 


(Contliiiui.  rrum  Page  1) 


(Continued  from  Page  1) 


Report  of  Sloan  Commission 
Awaited  With  a  Great  Deal 
of  Interest 

MAY  RAISE  ROYALTIES 


Special  Correspondence 

\  aiKOuvcr.  -  -  Kpcoinmendations 
(or  “a  new  deal’  in  the  ad- 
niinist  rat  ion  of  British  (hiluniliia  s 
forest  will  he  laid  before  the  pro¬ 
vincial  government  shortly  when  I 
the  Sloan  commissions  report  is 
presented.  The  report  has  lieen 
completed,  in  fact  is  now  in  the 
hands  of  the  printers,  but  no  of¬ 
ficial  announcement  concerning  its 
contents  has  lieeti  made. 

The  report  was  written  liy 
Chief  .lustice  (iordon  .“^loan  fol¬ 
lowing  a  year  and  a  half  of  intiniry. 
during  "hich  time  evidence  was 
heard  from  piofessional  foresters, 
engineers,  loggers,  manufacturers 
and  labor  repi  c.s(  iiuuives. 

It  is  believed  in  some  quarters 
that  the  report  will  recommend  an 
increase  in  royalties  to  cover  cost 
of  replanting  some  areas  where 
timber  resources  have,  been  de¬ 
pleted  and  natural  regeneration  is 
regarded  as  difficult  if  not  impos¬ 
sible. 

Loggers  will  be  encouraged  to 
exercise  care  in  the  protection  of 
the  growing  new  crop  tiy  means 
of  penalties  for  failure  to  carry  out 
the  regulations  and  reduction  in 
government  charges  where  they 
make  a  satisfactory  job  from  the 
standpoint  of  conservation. 

Sloan's  \  icHs  .\«aileil 

Chief  .lustice  Sloan's  views  in 
respect  to  the  so-^hlled  working 
eircle  are  awaited  with  special  in¬ 
terest.  It  was  suggested  by  some 
witne.>=ses  liefore  the  commission 
that  the  government  should  take 
steps  to  protect  the  interest  of  ; 
small  operators  liy  enabling  them  | 
to  share  in  the  raw  materials  ad-  j 
jacent  to  their  operations  and  re-  ; 
stricting  the  rights  of  large  timber  | 
holders  to  retain  their  timber 
indefinitely  if  it  could  lie  efficient¬ 
ly  developed  by  others. 

It  was  also  recommended  that 
timber  operators,  whether  large  or 
small,  should  be  restricted  in  their 
rutting  operations  to  the  extent  of 
the  natural  increment  of  the  forest. 
Arbitrary  application  of  this  prin¬ 
ciple  might  conceivably  lead  to 
considerable  reorganization. 

The  commission's  own  view  and 
recommendation  in  this  and  other 
connections  will  not  be  known, 
however,  until  the  report  is  made 
public. 

The  forest  industries  are  not 
disturbed  because  they  have  shown 
confidence  in  Chief  Justice  Sloan's 
capacity  to  conduct  an  intelligent 
investigation  and  in  his  good  judg¬ 
ment,  There  is  little  doubt  but  thjt 
they  will  readily  accept  whatever 
he  regards  as  necessary  to  meet 
the  essential  objective  of  the  in¬ 
quiry  —  maintenance  of  sustained 
yield  and  perpetu-ation  of  the  forest 
industry  of  British  Columbia. 


Shortages  Will  Soon 
Affect  AH  Classes 

In  the  strikes  which  have  been 
called  so  far  there  have  been  in¬ 
dications  that  a  large  section  of 


the  building  permits  issued  in  Xov- 
etnber  by  the  reporting  mnnicipali- 
lies  numbered  2,U0!»,  of  which  1.- 
7M7  were  new  buildings  and  272 
were  conversions.  Permits  for  the 
construction  of  2(5.587  new  dwell- 
ng  units  were  granted  during  the 


the  public  is  sympathetic  to  thejfir.st  It  months,  as  compared  with 

22,7!t!t  in  the  same  period  of  1944. 
,  jlThe  permits  for  1945  included  2.7.- 

-time  incomes  and|gj,y  and  2. 888 

conversions.  The  value  of  new  re.s'I- 
deniial  buildings,  and  additions  and 
repairs  iliereto  emoiinled  to  $109.- 
524.451  during  the  first  11  months 
of  this  year  as  compared  with  $79.- 
785.251  in  the  same  period  of  1944. 


efforts  of  the  workers 
their  high  war 
even  to  gain  increases.  But  the 
public  attitude  may  readily  change 
if  production  tieups  are  extended 
until  there  i.s  a  shoitage  of  essen- 
lial  prodiiclK-  including  food.stuffs 
if  a  packing  strike  is  called — and 
if  there  are  advances  in  cost  of  lit- 
ing  which  will  nullify  the  increases 
which  even  the  more  favored 
groups  may  be  able  to  secure. 
This  dangerous  cycle,  involving 


Cost-of- Living  Index 
Shows  Another  Gain 


The  Dominion  Bureau  of  .Blatis- 
cs  cost-of-living  index,  on  tlie  base 


1935-1979  =  100,  made 
wages  and  prices,  is  in  evidence  in  j  slight  gain  between  November  1  and  i 
the  dispute  between  the  unioms  and  I  Tiecemher  1.  1945  from  119.9  to 
,  L.  .  .1  ,,  '  120.1.  Praciional  advances  in  the 

the  b.g  American  steel  .nan„fa:(u.-,j,,^^^ 

ers.  The  industry  has  asked  foi' i  hoinefiirnishings  and  services  ac- 
lirice  increases  as  prerequisite  to  cotinted  for  the  change.  The  food 

further  wage  negotiations,  but,  in |  ■';,dex  Vlh  VegeD 

ihe  opinion  of  Iron  Age.  an  ''*t.-M‘<.se  j  butter  recorded  inoder- 

would  have  no  bearing  upon  howj.Tjp  advances.  Fuel  and  liglit  In- 
large  a  wage  increa.se  could  be'ereased  from  106.6  to  107.1.  and 
,  ,  ,,  •„,i, ..loi.o  liomefnrnishings  and  services  from 

granted  because  the  industi.v  ,  j  9,4  j  jindget 

to  ask  the  Office  of  Price  .Admin-  ^.p,.p  michanged  as  follows:  rentals 
i.<tration  for  another  price  adjust-' at  112.7;  clothing.  122.5;  and  mis- 
ment  to  cover  any  wage  increase,  jcellaneons  items  at  109.6 

Unemployment  Looms 
If  Reconversion  Slowed 

Reports  issuing  from  the  De- 


inaking  of  tanks,  ordnance,  projec¬ 
tiles,  warsliips  and  aeroplanes, 
Canada's  steel  is  already  flowing 
into  housing,  railway  rails  and  roll¬ 
ing  stock,  agricultural  implemeiiis, 
automobiles,  coniainers  and  a  host 
of  other  peace-time  uses  which  have 
bad  to  be  neglected  during  six  long 
years  of  war, 

"The  war  years  have  seen  a  large 
increase  in  Canada's  productive  ca¬ 
pacity  for  iron  and  steel.  Furnaces 
for  the  making  of  steel  ingots  and 
castings  at  the  close  of  19.79  had 
a  maximum  rated  annual  capacity 
of  2,304,000  tons;  in  1945,  this 
had  risen  to  3,623,000  tons,  or,  in 
other  words,  had  increased  by  57 
per  cent.  In  1939  theie  were  10 
blast  furnaces  for  the  production  of 
pig  iron,  w'ilh  an  annual  capacity 
of  1,686.000  Ions,  whereas  now 
there  are  14.  with  an  annual  capac- 
fiirther  F*-’  2,771,000  tons. 

Gains  In  I*erspe«'tlve 

"When  we  recall  the  ditficiilties 
'.vhich  attended  the  sudden  need  for 
expansion  of  every  industry  which 
could  produce  for  war  purposes  and 
the  competition  for  materials  and 
manpower  which  ensued,  this  re¬ 
cord  of  growth  gains  in  perspective. 


where  in  the  world  will  be  of  in¬ 
terest.  As  is  generally  known,  out¬ 
put  in  the  United  States  has  in¬ 
creased  tremendously  —  from  52.- j 
799,000  net  tons  of  ingots  and  east¬ 
ings  in  1939  to  89,642.000  tons  in 
1944.  There  will  he  a  drop  for  1945 
to  approximately  78,000,000  tons. 
Figures  published  recenlly  give  the 
Septeinhcr  1945  annual  rate  of  pro¬ 
duction  of  ingots  and  casliiigs  in 
Brilain  as  14.019.000  net  tons  com- 
pare'd  with  14,807.900  tons  in  1939. 
We  know  capacily  in  South  Africa, 
.Viistralia  and  India  has  been  in¬ 
creased  materially  in  tonnage  ond 
tremendously  in  experience  and 
know-how.  Tlie  development  in  Aus¬ 
tralia  has  been  particularly  note¬ 
worthy. 

"As  yet  there  is  little  auihentic 
information  on  the  current  steel 
capacity  of  Continental  Europe  out¬ 
side  of  official  circles.  Pnlilished 
figures  on  production  in  1939  show 
Germany  in  the  lead  with  29,617.- 
000  net  Ions,  Russia  second  with 
20,719. 000  net  tons,  France  third 
with  9.407.000  and  Belgium  and 
l.nxemhonrg  combined  in  fourth 
place  with  5.445.000  tons.  Tlie  T'ni- j 
ted  Xalions  plan  to  dismantle  Ger- | 
man  capacily  to  a  suhslantial  iiut ! 
linden erminesl  extent.  It  is  proving  I 
very  difficult  to  define  llie  amount  | 
of  reduction  not  only  because  of : 
tlie  necessity  of  leaving  means  of  ; 
livelihood  for  the  German  popiila-  j 
tion,  iiiit  also  liecause  of  the  depen- 1 
deuce  of  neighboring  nations  on  | 
their  aliility  to  export  tlieir  produce' 
to  Germany  which,  in  turn,  depends! 


Premier  Drew  Casts  a  Bombshell 
Into  Dominion-Provincial  Relations 


(Continued  Luiii  Page  1) 


Christmas  Holiday 
Affects  Car  Loadings 


CROWN  TRUST 


(tiontiuued  tioin  Page  1) 


man  of  the  board  and  Arthur  F 
White,  president,  of  the  Trusts ! 
and  Guarantee  Co.,  Limited  w-ili  i 
hold  those  respective  offices  with 
Crown  Trust  and  Guarantee  Com- i 
pany.  R.  W.  Steele,  president  of  ' 
Crown  Trust  Coinpany.  will  be¬ 
come  vice-president  of  Crown  Trust 
and  Guarantee  Company  and  act  as 
chairman  of  the  executive  com¬ 
mittee  in  .Montreal,  Irving  P.  Rex- 
ford,  vice-president  and  managing 
director,  who  has  been  "the  man¬ 
ager'  since  Crown  Trust  Company 
was  organized  in  19ii9,  will  he  a 
vice-president  and  general  man¬ 
ager  in  Charge  of  the  continuing 
company's  business  in  the  province 
of  Quebec.  C.  S.  Hamilton  will  con¬ 
tinue  as  vice-president  and  general 
manager  in  Ontario  and  H.  A. 
Howard  w'ili  continue  as  vice-pre¬ 
sident  and  general  manager  in  the 
Western  provinces  with  head¬ 
quarters  at  Calgary.  All  three  of 
these  senior  trust  coinpany  of¬ 
ficials  have  been  in  the  trust  com¬ 
pany  business  for  approximately 
forty  years  or  longer. 

Under  tlie  amalgamation  there 
would  he  continued  both  in  Mont¬ 
real  and  Toronto  the  equivalent 
of  head  office  facilities  in  each 
city  in  the  way  of  a  strong  group 
of  representative  directors,  a  group 
of  senior  trust  executives  witli 
long  years  of  experience  with  full 
authority  to  make  prompt  deci¬ 
sions,  a  large,  well  trained  staff, 
fine  office  premises  and  vaults 
and  every  other  facility  for  serv¬ 
ing  clients  well. 

*  it  is  stated  that  the  amalgamated 
company  will  be  in  a  position  to 
provide  the  very  best  in  trust 
company  services  in  all  its  phases 
in  Montreal,  Toronto,  Brantford, 
Windsor,  AVinnipeg  and  Calgary. 

All  the  officers  and  employees 
of  Crown  Trust  Company,  both  in 
Montreal  and  Toronto,  are  to  be 
continued  in  their  present  posi¬ 
tions  and  one  of  the  conditions  of 
the  proposed  amalgamation  is  that 
«.  pension  fund  plan  for  Crown 
Trust  employees  with  past  service 
fully  paid  for  iiy  the  Company  will 
he  established  at  once. 

In  this  w’ay  clients  will  he  deal¬ 
ing  with  the  same  officers  and 
personnel  as  formerly  and  they 
can  be  assured  that  their  interests 
will  continue  to  receive  the  same 
careful  supervision  and  manage¬ 
ment  as  in  the  past  and  in  addition, 
the  continuing  company,  through 
its  large  organization  in  Montreal 
and  in  Toronto  and  its  branches  in 
other  cities  win  be  in  a  position 
to  provide  even  more  complete  fa¬ 
cilities  for  further  expansion  and 
broader  services. 

When  the  proposed  amalgama¬ 
tion  Is  completed  it  is  the  opinion 
that  the  continuing  company  will 
be  in  a  position  to  render  outstand¬ 
ing  trust  service  right  across 
Canada. 


Car  loadings  on  Canadian  rail- 
partineiit  of  Labor  at  Ottawa  are  ^veek  ended  December 

the  effect  that  for  the  time  lM‘ing;29.  amounted  to  42.342  cars.  a.s 
tho.«e  seeking  Jobs  are  greater  in  compared  with  64.698  cai;s  for  the 
,,  ,  .p,  preceding  week  and  44.926  rars  for 

nnmher  than  jobs  offering.  ^‘’®|ihe  corresponding  week  last  year; 
optiniisUc  view  is  that  this  will !  the  Christmas  holiday  was  the  main 
soon  lie  adjusted  as  reconver-sioii  |  factor  in  the  reduction.  Loadings  in 
proceed.^.  On  the  other  hand  '.hero  '■astern  division  declined  from 

*  .  r  ,  ,  '28.917  cars  in  1944  to  2i.843  cars, 

are  indications  that  many  of  tho.se  wnstern  division  from 

demobilized  have  not  yet  sought '  ifi,009  to  14.499  cars, 
employment,  and  that  they  will  not  j  Total  grain  loadings  declined 
be  prepared  to  take  the  kind  of,  from  5.167  cars  last  year  to  3,581 

t-ars.  coal  from  3,747  to  3.072  cars. 
joKs  offering  at  the  wages  such  em- I  antomohiles.  trucks  and  parts 

ployment  can  justify.  Also  there  iajr-om  819  to  395  cars.  Pulp  wood 
the  problem  of  location  and  distri-j  increased  from  1.437  to  2.394  cars, 
huiion,  with  transportation  jnvolv- '  and  sand,  stone,  etc.,  from  988  to 
ed.  And  this  does  not  take  into 
consideration  lhai  the  reconversion 
program  may  be  still  further  slow-  .  , 

ed-down  if  production  of  basic  ma-  |  15%  Higher  for  November 
terials  like  steel  is  curbed  through!  Department  store  sales  in  Cana- 
tie-ups  resulting  from  wage  and  i 
other  disputes. 


1,4  42  cars. 


Department  Store  Sale* 


The  increase  was  gradual  for  the,  ' 

first  two  years  but.  hv  the  end  „f  on  the  purchasing  power  ot  the  Ger- 

1942.  an  annual  output  of  over  3,’"“"  1’*’°'’ """  "'t;  i 

million  tons  of  steel  had  been  reach-  capacity  will 

Pd.  This  level  was  maintained  for ! ’>“  j'^dneed  from  pre- 

the  following  three  vears  with  onlv  |  levels— probably  by  at  least  aO 
.slight  variations,  not  withstanding  i  r*'  Russia  .s  present  capacity  , 

the  difficulties  encountered  in  se-  ""’‘"O"'"-  would  all  appear  , 

curing  necessarv  material,  supplies  i"’  he  required  for  some  time  to, 
and  manpower.'in  the  six  vears  of  i 'epairing  the  ravages  of 
var.  Canada  produced  just  ..nder  "*”’ ""dox'ending  industrial  devel- 

17.000,000  tons  of  steel  ingots  and  !  "'’n'ent  111  that  country.  Production 
castings,  which  is  as  much  as  had 
lieen  produced  in  the  preceding  16 
years.  The  record  is  as  follows: 

Xet  Tons 

1  940  .  2.2.‘>3,769 

1941  .  2.712.151 

1942  .  3.109,851 

1943  .  2,996,978 

1944  .  3.024,410 

1945  (estimated) .  2,836.000 

Total .  16.933,159 


"Xof  only  has  Canada's  capacity 
for  tile  producliun  of  ingots  and 
castings  been  greatly  enlarged,  but 
refinements  in  the  inanufactnre  of 
steel,  greatly  stiniiilated  by  war  de¬ 
mands.  have  made  important  addit¬ 
ions  to  tile  qualities  produced  in 
(his  country  wliidi  now  compare 


in  France,  Belgium  and  Luxem- 
iioiirg  will  he  hampered  for  a  time 
liy  war  damage  to  plants  but.  in  ! 
all  probability,  shortage  of  coal.! 
transportation  difficulties  and  tlie 
necessity  to  rehuild  skilled  organ- I 
Izations  will  be  much  more  trouble-  | 
some.  j 

".Aside  from  the  qiie.S'tion  of  phy- ' 
siial  capacily  to  produce,  ilie  com-! 
petitive  situation  varies  in  different 
eountries  as  a  result  of  differences! 
in  wage  levc'ls  depending  upon  the  | 
degree  of  inflation  experienced.  ! 
Wages  are  understood  to  have  in-  I 
ereased  sinee  pre-war  by  from  5(i 
per  cent  in  Britain  to  1('()  per  cent 
In  France  and  India.  The  effect  of 
currency  exclian.ge  rates  between 
countries,  at  present  decidedly  out 
of  line  with  actual  values,  will  he 


fatorably  and,  in  some  eases,  e'en  1  another  factor  involved  in  conipeii- 


j  ember  1945  than  in  the  correspond¬ 
ing  month  of  1944,  and  increased 
17  per  cent  over  dollar  sales 
October,  19  45.  Unadjusted  indexes 
of  sales,  on  the  base,  1935-1939  = 
190.  stood  at  258.9  for  Xovember 
1945.  225.3  for  Xovember  1944. 
and  220.9  for  October  1945.  Sales 
in  the  first  11  months  of  19  45  were 
11  per  cent  higher  than  in  the  sim- 


Building  Permits  Up 
49%  For  11  Months 

Building  permits  issued  by  muni¬ 
cipalities  which  reported  to  the 
Dominion  Bureau  of  Statistics 

reached  the  value  of  $15,504,697  injiiar  period  of  1  944.  increa.ses 
November.  Permits  for  ne'v  con¬ 
struction  were  issued  to  the  value 
of  $13,296,735  and  additions,  alter¬ 
ations  and  repairs,  $2,207,962.  For 
Ihe  first  11  months  of  the  current 
year,  perinius  were  granted  to  the 
value  of  $178,893,968  a«  compared 
with  $120,826,854  in  the  compar¬ 
able  period  of  1944,  an  advance  of 
49  per  cent. 


in 

sales  recorded  in  November  by  de¬ 
partment  stores  in  Quebec  continue 
to  exceed  those  for  other  sections 
of  the  country,  A  20  per  cent  gain 
was  reported  for  November.  Ontar¬ 
io.  the  Prairie  Provinces  and  Brit¬ 
ish  Columbia  showed  gains  which 
in  all  cases  were  close  to  the  aver¬ 
age  result  for  Canada,  while  a  more 
moderate  advance  of  eigitf  per  cent 


New  housing  units  represented  in  'occurred  in  the  Maritime  Provinces. 


FINANCIAlt— D.B.S. 

Bunks  Debits — 11  niofiths  . 

1945 

t 

62,300,(l(lfl,tl(ll) 

2.296,967.01)6 

2,991,624.000 

1944 

1 

Ubanfo 

ro 

Ghartercri  Banks — Oct.  31: 

Uemund  Deposits  . 

Savings  Deposits  . 

Current  Loans  . . 

2.144.455,000 

2,488,9,31,000 

4-  7.1 

t-  20.2 

DOMINION  FINANCE— 

Total  Revenues 

t)r(iiiiary  Expenditures  .  .. 

•War  Expenditures  .  . 

•  Including  mutual  aid. 

...  It  mos. 

. . . .  8  mos. 

7n9.228!889 

2,095,222,759 

459.267,064 

2,733,611,8.32 

i  fl 

4  .*>4.3 
—  23.3 

BUSINESS  CONDITIONS— D.B.C. 

Gantrsl  Economic  Bitnotion — 

Index  of  Phyiical  Volume  of  Buxineax 

9  months  .  1935-9  equal  100 

Index  ot  Industrial  Production 

9  months  .  193.5-9  equal  100 

Prodnetion  and  Gonorol  Bnoinooo— 

Mineral  Production — 

9  months  .  1935-9  equal  100 

tiold — 9  months  .  Fine  (Jrs. 

i;oal — 9  months  . .  Tons 

Mfg.  Production — 

9  months  .  193.5-9  equal  100 

Flour  Production — 10  months . Bbis. 

Cattle  Siaiighteriug — 9  months . No. 

Hog  Slaughtering— 9  months  . No. 

Cigaretles  released — 9  mouths . No. 

Cigars  released — 9  month.s  . No. 

I..eather  Boots  and  Shoes — 8  mos . Prs. 

Raw  Cotton  Consumption — 9  mos.... lbs. 

Newsprint  Production — II  mos . Tons 

Steel  Ingot  Product. — 10  mos. .Long  Tons 

Pig  Iron  Product.— 10  mos _ Ixmg  Tons 

Confraels  Awarded— 9  months . ..I 

Bldg.  Permits,  .58  .Munic.— 9  mos .  * 

F.lee.  I’ower  (liitpiit  It  nios . kwh. 


319.3 

337.9 


167.7 

1,869,917 

11,928,571 

2,59.5 

22,862,210 
1,796,51 1 
4,241,888 
1 0,280,965, .53.1 
1.52,609,312 
19,:i73,.')88 
116,657,916 
2,982.277 
2,454,061 
1,508,082 
308,820.900 
95,485,875 
;t6, 8 1 1,898,000  : 


239.2 

370.3 


236.1 

2,189,490 

12,330,350 

294.8 
22,547,318 
1,436,8.50 
6,561,282 
8,573,080,989 
144,755,014 
19,872,913 
120,759,767 
2.746,812 
3,517,005 
1,560, 504 
234,404,200 
72.844,652 
7,109,631,18)0 


—  8.4 

—  13.0 


—  39.0 

—  14.6 

—  3.3 

—  12.0 
4-  1.4 
-t-  25.0 

—  .35.4 
+  12.0 
+  5.4 

—  2.5 

—  .3.4 

4-  8.6 

—  2.0 
—  3.7 
+  .31.7 
+  31.1 


INTERNAL  TRADE- U.B.8. 

Wliolfsalc  ShI.s— 8  months.  .19.T5-9  rqiial  100 
Retail  Sales— 8  months . 1935-9  equal  100 

198.8 

172.5 

182.2 

159.1 

-i- 

+ 

10.9 

8.4 

PKICKS—D.B.R. 

Wholesale  i*rJce — Sept . 

. . .  .1936  equal  100 

10.3.2 

102.6 

118.5 

86.6 

96.9 

0.6 

index  Com.  Stwks— l>e»!.. . 
index  Bond  Yields— Dee.. . 

eriiiiT  100 
.10.3.)-9  e<|ual  100 

11,3.3 

91.8 

GRAIN  STATISTICS— Buihols— 

Wlieat  in  store,  tier-.  20  !' _ 

KMPLOYMEN’r— D.B.S.— »  mos. 
Sopt.  oTcrago  nnadjostod — 


190, .56.5, 5.55  .372,176,.5.V>  —  48.8 


lieneral  Index... 
Manufacturing 

Logging  . 

Mining  . 

Construction  .. 
Trade  . 


.1926  equal  100 


176.5 

209.4 

239.9 
147.1 

104.5 

171.9 


182.6 

225.4 

207.5 
1.55.9 
102.0 

161.6 


—  3.3 

—  7.1 
+  15.6 

—  5.S 
-f-  3.5 
+  6.4 


TRANSPORTATION— O.E.B. 
Railway  Cor  Loodinco 


Cars  . 

RAILWAY  EARNINGS— 
CkN'.H. —  .Noveinher 
Operating  Bevenues 
Operating  Expenses 


Net  Heveiiiies 
Eleven  Months — 


Week  of  Ue«-.  39 
12.312 

Cum.  on  Dee.  29 
3,614.425 


1945 

8 

34..306.0<NI 

28.972.1081 


Week  ago 
64.698 
\r.  ago 
.3,658.671 

1941 
8 

36.979.180) 
.31.401.000 


Yea  I'  ago 
11.926 
2  years  ago 
.3,457,996 

Change 

* 

—2,67.3,000 

—3,1,32,000 


5,3.31,1001 


75,000 


211,000 


in2.«i2:<.iMH> 

.330,l>t>.v,ll00 

Operating  Expenses  . 

71,958,000 

27, 16.’., 196 
21.1.35,118 

C.P.R. — November 

Working  expenses  . . 

.  22.4,39.440 

Eleven  Menths*~' 

293,278.868 

254,869,1.39 

Net'  earnings  . . 

.  32,836,973 

38,409,739 

-•4.366,(001 
—  5,241,000 


875,000 


—  l.40L6;t8 
f1,.304,.322 


-2,705.960 


-2.188,707 
4 .3,384,049 


pxcpI  similar  grades  produced  else- 
"here.  .An  onistanding  feature  is 
the  fact  that  ha.sic  open  hearth  steel 
which  comprises  kS  per  cent  of  the 
ingot  producing  capacity  in  Canada, 
lias  been  definitely  proven  equal, 
if  not  snperioi',  to  the  product  of 
both  the  electric  and  acid  open 
hearth  fnrnares  which  were  form¬ 
erly  ronsidered  essential  for  certain 
exacting  requirements. 

".Added  equipment  for  the  rolling 
and  proces.sing  of  steel  has  been  in¬ 
stalled.  and  is  still  in  process  of 
erection.  Production  of  plates,  for 
instance,  was  greatly  increased  by 
the  erection  of  a  new  and  modern 
mill  early  in  1941,  which  made  it 
possible  for  ttS-lo  build  the  ships, 
tanks  and  many  other  munitions 
"'hich  played  such  an  important 
part  in  Canada's  war  effort  on  the 
home  front.  Canada  now  produces 
tin  plate  in  substantial  quantities, 
and  will  soon  be  rolling  flat  steel 
irt  practically  all  qualities  on  a  unit 
as  modern  and  efficient  as  any— 
mo.st  important  advantage  to 
Canadian  industry.  Involving  a  capi- 
lal  outlay  of  many  millions  of  dol¬ 
lars.  'U’e  ran  now  satisfy  demands 
for  practically  all  grades  of  electric 
fitrnacp  and  open  hearth  alloy  steel 
by  domestic  production.  There  have 
been,  in  addition,  extensions  to  facil¬ 
ities  for  subsidiary  steel  nianiifac- 
tiiring.  such  as  'wire-drawing,  the 
making  of  bolts  and  many  other 
forms  of  finished  product  too  nu¬ 
merous  to  mention. 

"As  a  result  of  our  wartime  steel 
expansion,  many  manufacturing  en¬ 
terprises  are  planning  to  locate  In 
Canada  or  to  expand  here  because 
supplies  of  steel  in  practically  all 
rolled  forms  are  now  or  will  shortly 
he  available.  This  development  will 
utilize  the  increase  in  basic  steel 
rapacity  previousl.v  referred  to  and 
thus  contribute  materially  toward 
the  full  employment  we  all  desire. 

Foundation  to  Machine  Age 

"Steel,  due  to  the  combination 
of  relative  cheapness  with  great 
flexibility  in  its  ability  to  meet  phy¬ 
sical  requirements  for  ductility, 
strength,  hardness  and  dependabil¬ 
ity,  is  the  foundation  on  which  rests 
very  largely  the  many  advantages 
ot  the  so-called  ‘machine  age.'  Sta¬ 
tistics  prove  conclusively  that,  as 
the  use  of  machinery  and  labor- 
saving  devices  has  increased,  with 
reeuliant  increa.sed  productivity 
and  decreased  human  effort,  the 
numlier  gainfully  employed  in  in¬ 
dustry  has  Increased  steadily,  wages 
and  earnings  have  increased  and 
hours  ot  work  have  decreased.  As 
mass  production,  made  possible  by 
improved  tools,  methods  and  mater¬ 
ials,  has  tiroadened  markets  by  bet¬ 
ter  articles  at  lower  cost,  (the  auto¬ 
mobile  is  an  outstandiug  example 
in  the  last  two  decades),  the  de¬ 
mand  for  steel  has  increased  stead¬ 
ily  until,  today,  were  normal  con¬ 
ditions  prevailing,  it  would  be  at 
the  highest  level  in  history. 

"However,  we  have  on  this  conti¬ 
nent  two  abnormal  conditions  re¬ 
sulting  from  tlie  war  which  have 
brought  about  an  extremely  acute 
shoi'i.age — the  pent-up  domestic  de¬ 
mand  for  many  articles  unobtain¬ 
able  during  the  war,  and  the  le- 
quireinents  for  steel  and  equipment 
to  re-establish  Britain  and  Europe. 
Since  the  close  of  the  war  very  little 
steel  in  primary  forms  has  been 
exported  hut  substantial  tonnages 
are  being  used  for  the  construction 
ot  agricultural  implements,  railway 
cars  and  locomotives,  and  other  es¬ 
sential  articles  for  export.  The,  un¬ 
usual  nature  of  the  present  condi¬ 
tion  is  indicated  by  the  fact  that 
the  average  per-caplta  consumption 
of  eteel  in  Canada  during  1937, 
1938  and  1939  was  338  pounds, 
while  194.5.  based  on  first  ten 
months,  will  show  approximately 
614  pounds. 

"A  glimpse  at  the  available  in¬ 


ion  for  export  markets.  Finally,  in 
sofar  as  la-sting  international  trade 
i.s  concerned,  there  is  the  problem 
of  ability  to  pay  to  he  solved. 


CASH  INCOME 


(Continued  from  page  9) 


Dominion  Governments  payments 
which  farmers  receive  as  subsidies 
to  prices. 

Cash  income  from  the  sale  of 
farm  products  in  1945  was  as  fol¬ 
lows  by  provinces,  in  millions  ot 
dollars,  totals  for  1944  beinfe  in 
brackets:  Prince  Edward  Island. 
$15.7  (13.);  Nova  Scotia,  $25.9 

($26.6 1 :  New  Brunswick.  $34.0 
(.$32.2);  (Quebec.  237.7  ($216.9)' 
Ontario.  $436.8  ($410.6):  Manito¬ 
ba,  $152.6  ($174.0):  Saskatche¬ 
wan.  $410.2  ($527.2);  Alberta. 

$284.6  ($332.0);  British  Columbia. 
$70.7  ($65.8). 


We  save  war  savings  stamps,  we 
ronvert  them  into  'var  savings 
cci'titicates.  and  we  have  been 
saving  bonds.  Many  a  man  who 
never  had  a  cent  before,  has 
$1,000  in  bonds,  and  l)e  finds 
to  his  delight,  that  it  nets  bin) 
$.30  a  year.  It's  like  found  money, 
he  says.  Perhaps  he  wishes  to 
have  more  of  the  same.  There¬ 
fore,  to  cut  this  thesis  short, 
maybe  he'd  like  some  form  of 
semi-compulsory  savings.  I,et 
me  explain  that.  Instalment  buy¬ 
ing  Is  serni-conipulsory  saving. 
'W'e're  used  to  that.  Why  not 
buy  bonds  that  way,  Canadians 
will  ask. 

AVe  could  popularize  tl)ia  more 
by  the  adoption  of  the  Baby 
Bond,  like  the  .Americans  use. 
We  could  have  $25  bonds,  as 
well  as  the  50's  and  lOO's.  I 
know  that  the  answer  is  that 
people  could  l)uy  certificates  in¬ 
stead  of  bonds.  But  I  have  al¬ 
ways  felt  that  llsley,  Clark,  etc., 
revealed  a  certain  obtuseness 
In  public  relations  when  they 
never  saw  the  popularity  of  the 
$25  bond.  Xo'v  if  you  continue 
this  idea,  you  could  raise  a  bil¬ 
lion  (lollf  i's  a  year,  t'vicc  a  year, 
Just  like  that. 

Again,  I  know  nothing  about 
finance.  But  I  do  know  that 
llsley  has  to  get  out  a  budget 
every  yeai'.  and  he  has  deficits. 
Is  there,  I  ask  myself,  any  "'ay 
in  "hich  we  can  save  ourselves 
into  prosperity.  In  other  words, 
if  Ihe  majority  of  ns  ))uy  bonds, 
and  take  merely  the  interest,  Ihe 
government  has  the  use  of  a  lot 
of  money  for  a  long  time.  If  it 
upped  the  interest  even  a  trifle, 
it  could  get  millions  more  "ho 
"ould  buy  bonds.  .Now  if  Ihe 
government  hori'owed  at  3)2 
per  cent,  and  could  use  this 
money  1.)  e.\i  ai  d  oui'  economy 
so  that  It  could  make  four  or 
moi’e  1)01'  cent  with  oni'  money, 
'vould  "e  need  to  worry  so  much 
ai)out  budgets  any  more. 

¥  *  * 

I  confess  I  e.'innoi  follow  this 
through.  But  if  "■«  became  a 
nation  of  perpetiia'  hojid  buyei's, 
might  it  not  change  our  econ¬ 
omy,  step  up  our  prospei'ity'.' 
Could  "e  change  Ihe  whole  trend 
of  onr  existence  hei'e,  that  way'.’ 
Suppose  our  lioiuls  peiinitled 
great  developments  to  he  made 
that  improved  onr  nfitional  econ¬ 
omy.  Say  that  "e  built  a  four 
lane  highway  from  Atlantic  to 
I’acific.  and  in  doing  so.  offer¬ 
ed  such  commercial  and  tourist 
nossihilities  iliat  we  increased 
our  prosperity,  'vould  our  bonds 
have  done  more  for  us  than  or¬ 
dinary  budgeting  could'^  I  do 
not  know..  But  it  seems  to  me 
that  if  we  could  give  Hie  gov¬ 
ernment  our  $1()()  for  2()  years, 
gel  interest  on  it,  than  get  it 
back,  we'd  be  happy  about  the 
"'hole  thing,  and  if  Hie  govei'n- 
ment  were  smart,  they  might  do 
things  with  it  loo. 

The  post-war  era  calls  for 
l)old  plans.  Perhaps  the  Depart¬ 
ment  of  Finance  have  some  in¬ 
teresting  idea.s  up  their  sleeves. 

¥  ¥  ¥ 

News  of  .stale  control  of  in¬ 
dustries  in  Central  and  even 
Western  Europe  reminds  us  that 
a  titanic  struggle  is  brewing, 
five  to  ten  years  hence,  between 
private  enterprise,  and  state- 
controlled  enterprise  in  Europe. 
Each  country  is  too  poor  for  in¬ 


dividual  industries  to  get  goit'.g 
again.  .Mighty  institutions  like 
the  ykod.a  Works  in  Czechoslo* 
vakia.  for  instance,  cannot  func« 
Hon  alone  anymore.  It  is  state 
controlled.  Poland  Is  taking 
over  this  and  that  industry.  The 
same  is  true  In  all  European 
countries.  In  a  few  years,  these 
nations  "ill  have  fulfilled 
domestic  quotas,  and  '^'iH  be 
easting  about  for  export  markets. 
Then  "'111  come  the  battle  be* 
t'veen  free  enterprise  firms  in 
the  Anglo  Saxon  world,  and  the 
state  controlled  industries  of 
Europe.  We'll  be  lucky  if  we 
are  not  excluded  by  high  tariff*, 
as  "ell.  Ottawa  liarely  discern* 
this  menace,  but  is  too  busy 
with  the  British  market  right 
now  to  worry  much  about  it. 
However,  it's  a  headache  that 
is  on  its  way. 


MANITOBA  SEN 


(  dairy  products  that  Canada  can 
I  afford  to  export,  but  production 
I  in  the  European  countries  will 
I  quickly  eoiiie  back  to  normal. 

I  That  is  the  general  conclusion 
]  of  a  survey  carried  out  by  th* 
Stanford  Research  Institute  of  the 
present  condition  of  livestock  in 
continental  Europe.  There  may  he 
a  demand  greater  than  the  supply 
for  a  short  time,  but  most  of  that 
demand  will  come  from  Germany 
itself,  as  (ierinany  has  usually  im¬ 
ported  much  from  the  surrounding 
couiitiies. 

Serious  War  Losses 

The  sui'vey,  which  cannot  he 
guaranteed  accurate,  shows  that 
tlie  part  of  continental  Europe 
west  of  Russia  has  lost  during  the 
'var  years  seven  per  cent  of  the 
cattle,  seven  per  cent  of  the  sheen 
and  30  per  cent  of  the  pigs.  Poul- 
li'v  is  down  about  20  per  cent.  Al¬ 
though  (here  is  not  much  reduc¬ 
tion  in  dairy  cows,  there  is  a  con¬ 
siderable  reduction  in  milk,  be¬ 
cause  Ihe  cows  have  not  been  as 
"cIl  fed.  The  average  cow  in  Den¬ 
mark  or  Holland  gives  four  times 
as  tnuch  milk  as  the  average  cpw 
in  the  Balkan  countries. 

In  the  first  world  war  the  yield 
of  Ihe  Danish  cows  dropped  about 
33  per  cent  when  the  Danes  were 
tinai)le  to  buy  oilcoke.  If  the  coun- 
tries  of  continental  Europe  wanted 
to  import  as  much  milk  and  butter 
as  liefore  the  war,  the  present  sup¬ 
ply  in  the  export  countries  cq'.ild 
only  meet  about  60  per  cent  of  the 
demand.  Rut  this  is  only  a  short 
lime  demand  until  the  dairy  farm¬ 
ers  are  again  able  to  feed  their 
rows  well.  There  is  an  even  larger 
shortage  of  pigs  and  poultry,  hut 
these  are  also  creatures  that  can 
he  increased  quickly. 

Western  Canada  apparently  will 
liave  to  adjust  itself  to  such  con¬ 
ditions.  so  far  as  its  overseas  ma.''- 
ket  is  concerned,  hut  currently  the 
domestic  demands  are  now  obscur¬ 
ing  the  picture.  It  is  apparent  now 
that  all  of  the  west’s  grain  can 
easily  he  absorbed.  The  question 
is:  Will  the  west  have  much  else 
to  offer  a  hungry  Europe? 


The  Financial  Times  reaches  • 
class  of  people  who  are  interested 
in  and  able  to  boy  Investment 
securities. 


38,409,729  —5,572,756  formation  on  steel  production  else- 


Four  Principles  of  Sound  Investment 

Standard  Chemical  Company  Limited  is  a  sound  enterprise  facing 
E  future  of  orderly  expansion  and  growing  security. 

POSITION:  Established  nearly  50  years  ago.  Standard  Chemical 
Company  today  serves  factory,  farm  and  home.  Its  chemicals 
are  an  important  factor  in  the  operation,  production  and  progress 
of  Canada’s  industries.  It  serves  agriculture  with  Formaldehyde; 
And  it  serves  Canadians  with  such  products  as  *’Super-Pyro’? 
Anti-Freeze,  Javex  Bleach  and  Goderich  Salt. 

MANAGEMENT :  Standard  Chemical  enjoys  a  sound  and  expert* 
enced  management  and  directorate,  consisting  of  E.  P.  Taylor, 
Chairman;  K.  S.  Maclachlan,  President  and  Managing  Director; 
Directors:  E.  P.  Taylor,  Col.  W.  E.  Phillips,  Allan  Miller, 
Thomas  Arnold,  Hugh  Mackay,  L.  M.  Wood,  Robert  Fleming; 

CONSOLIDATION: Through  important  holdings,  Standard  Chemical 
has  gained  an  outstanding  position  in  the  salt  industry;  it  has 
greatly  widened  industrial  outlets  for  its  chemicals;  and  it  has 
effeaed  new  and  valuable  importing,  distributing  and  selling 
affiliations. 

EXPANSION :  With  new  chemical  projects  continually  under  way, 
with  plans  for  sound  expansion  already  in  force.  Standard 
Chemical  is  strengthening  its  security,  accelerating  its  progress 
and  safeguarding  its  future  as  an  increasingly  important  factor  ia 
the  industrial  and  domestic  activities  of  Canada. 

IF*  art  acting  as  principals  in  the  sale  of  these  Securities 
and  recommend  the  purchase  of  the  5%  Preferred  Stock 
of  Standard  Chemical  Company  Limited 


Burns  BroSo&Dentoit 

Limited 

844  BAY  STREET 
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CHEMICAL  TRADE 
HAS  BIG  CHANCE 
IN  YEARS  AHEAD 


Closing  Bids,  Past  3  Years 
On  Unlisted  Securities 


New  Products,  Techniques  Wid¬ 
en  Output  Potential, 
Huggett  Declares 


JOBS  DOUBLE  PREWAR 


Furni(ih«d  by  A.  J.  Patti;>on.  .Yr  A  Cn., 


Progress  of  the  chemiral  indus¬ 
try  in  years  t,o  romp  will  be  largely 
conditioned  by  **a  concerted  effort 
to  find  the  widest  possible  ponce- 
time  application  of  the  knowledge 
gained  from  waniine  experience,” 
pays  Oeorge  W.  Huggett,  i>resident 
and  managing  director  of  Can¬ 
adian  Industries  Limited,  in  a 
year-end  review.  Although  the  war 
necessitated  a  large-scale  diversion  1  Ciin! 
of  efforts  from  normal  pursuits, 
he  states,  “tlie  years  IfC'.O-ln  were 
by  no  means  barren  of  lasting  ad¬ 
vances. 

’  As  a  result  of  the  past  expan¬ 
sion  needed  to  meet  the  demand  j  riiiK  \v^j;  ',Vas.  VjV.yp.  TmVi’ 
for  military  and  essential  pro- 1 'Aystinf:hnii>p  l-riutions  ... 


l.'iiIiHtrd  Sbnrks 

,\ra(|ja  .\tln.  Sug*«r  Pfd . 

AIIpus  KingstiMi  Pnlt^  . 

Albits  St.  Patliarln^s  t  nits  . . 

Andinn  Nallnnal  . 

.Vniilo  Pan.  7>l.  *‘A’*  t.oni . 

(jin.  Trl.  Pfd . 

H.P.  Sii:;jir  . . 

H.  P.  Trl.  Jst  PId 

Hrintoii  Prtrjborn  (iarprt  . 

britlsh  Anirriia  Asmv* . 

Urillsli  Mtpo.  and  Trust  . 

n^ol•k^iMc  Trust  . 

Pal^iary  Power  fVr  PffI . 

Pai  ada  f  ife  \sv*p.  .  . 

Pan.  Kairi.anks  . 

Pan.  Pipe  In.suraiicr  . 

tan.  (ieiinal  Invest . 

Pan.  Indemnity  . 

'Pan.  Iiuluslrirs  A  t Din . 

)  Pan.  Industries  H  t.niu . 

Industrirs  I'.-  ITd . 

loicrsoll  Hand  . 

(ian.  Iiiveslors  Porp . 

Pan.  Ihvr«t,  liiiid  . 

Pan,  Mach.  Pom.  . 

Pan.  Motor  Lamp  A  A  It 

Pan.  Pa>iniX  Pfd . 

Pan.  TVa  PffI .  ...... 

t  an.  WT'st.  Nat.  tins.  LHAP.  (*om. 


PopfetIrration  l.ifr  .'tc'^r  Pf«I. 

I  (  onlinrutal  Life  20%  P<|. 

Prrsvent  P.renmpry  Pr^f . 

t  rown  l  ife  Pully  Pd . 

Prown  Trust  . 

Ttrb.  Sr  Sr»'.  Pbl.  . 

Metroit  Inter.  P.ridire  . 

Lmel.  (West.t  Pnin.  .. 
f)oin.  of  t  an.  t»^n.  Ins.  .  ,  . 


,.*u  •  j  .  .  .  t  *  ^>hlp  Pfd.  . 

the.  industry  is  entering  the  post- |  (  f,pitni  rmst 
■war  era  ^*ith  a  new  fund  of  tf*ch-  **op*i»i  'Vbr  tiiotli  tom.  . 
nical  knowlrclRo,  a  larKcr  f^rre  nt  j 

skilled  cmplo.vppt:,  and  soma  im.  |  iv,iy.  Cnm . 

portanf  additions  to  plant  rapar- !  •  stci.ii>.iiip 

itv.  All  thr  rosourros  at  thp  dis- 1  '-"I  ’ 

posal  of  cnoinica!  conip.TiiiPS  ara 
now  hpins  niarslialled  into  a  rp- 
npwed  endeavor  to  meet  thp  rhem-j 
leal  reriuireiv.enfs  of  a  nation  at  ' 
peace  ' 

"BeraLi'e  direct  war  production  . 
accounted  for  so  larjre  a,  propor-  ■ 
tion  of  total  output  durinc  the  |  ooir.ininn 
past  foui  years,  it  i.  inevitable  ^ 

that  sonilire  r»’perru.ssions  would  rdnioiunn  siwk  v,ii.  i  nits" 

result  from  the  virttial  cessai  ion  Bastnii  . 

of  militaiy  dcn.nnd.  Only  a  f^ni.all  . 

proportion  of  the  new  capacity ;  i.(,un,i.  n,.w. 

erected  for  munitions  production  ;  I  'ircisn  Pener  pid . 

at  a  cost  of  $l.iO  millions  in  piiltlic  | . 

funds  .las  an;'  pcacptiine  useftil- '  (;,niiiie  cimIi 

ness.  Many  plants  will  lie  closed  'Ircnt  l.akcs  r.i>\rr  ITd . 

down  lipcausp  they  r.annot  lie  con-  ..  . . 

,  ,  .  I  ,  j  •■I’ni  aidcn  (  n.  of  N.  A . 

verted  to  .-erve  civilian  markets  |  (;ii„rdi;ni  Itcuiiy  lUd . 

(iiiriipy  Fr.iindij  PId. 
fiarlph  .A  tint.  In\.  Par  S.iP  . 

ll:difa\  Insui'aiu'c  . 

tliplilmid  !iaii\  Prrf.  .  ... 

linn  riMi.id  S.niiilnriiini  ...... 

Inippilid  I.iO  . 

Indnstiial  .MIge.  .C  Tnist  .... 
Ingrain  .t  Hell  Pfd 


.and  units  of  some  plants  are  heinc  | 
dismantled  or  destroyed  as  they 
cor.niitutp  explosive  hazards.  .\ 
pronounced  ciiiTailnient  in  total 
output  has  inevitalily  followed,  and 
some  coiic.-piioii  of  tltp  extent  of 

tiie  decline  can  b--  natned  from  the  Int.  i  liliiibs  lud. 

fact  that  production  of  military :  I  *"”!’!"”  .'’"'f  . . 

sm.all  31111=  an  inunition  and  shell  |  1,,^  , 

fillinjr.  whi.  Ii  are  entirely  wartime  l.ondnn  .A  VWsl.  Trust 
activities  and  whidi  have  dwindled  i ' 
to  relatively  insienif icant  amount  '  '  ' 


Maritime  Tcl.  .t  'trl.  tinni.  .  . 
M.arilline  Tel.  A  Tcl.  Pfd.  . 
Midland  I,nan  and  .Saving.. 
Minn,  and  <lnt.  I’apcr  (nni. 

Mnirs  l.imiti'd  Pfd . 

'tonarch  Mtgc,  I  nils  . 

Xloiiarcii  I.ifc  ilil'r  Pit . 

Montreal  Isl.  Power  Pfd.  ... 
Montreal  Trust 


ilceounted  for  about  half  of  the 
industry's  total  output  of  ?T2it 
millions  for  194  1.  The  wartime 
total  has  also  been  inflated  Ity 
the.  production  of  military  ex- 1 
plo.sives  and  a  wide  ranee  or  w.nr ! 
type  chemiral  products  with  little ;  viorrtson  brass 
or  no  peacetime  use.  Tliere  has 
also  been  a  decrease  in  the  nuin- 
hor  of  workers,  which  previously 
had  undergone  a  four-fold  expan¬ 
sion  to  meet  the  needs  of  war. 

According;  to  the  Dominion  Bureau  j  Neiison  wm 
of  Statistics,  employment  by  Dct- 
oher  had  fallen  to  approximately 
47, POO  as  rompared  witli  TT.pi'O 
at  the  beginiiiPR  of  19  45.  Drastic 
as  the  reduction  may  lie.  employ¬ 
ment  in  the  industry  is  still  more  j  iirfire  .speci.nity  Cnpi 
than  doiilile  the  prewar  total  and  j  I?"':,. '''baern  Piaut.  t  nit. 
present  prospects  indicate  that  a  „  Kitchener  tnlts 

laree  part  of  the  increase  will  be  Per.TPimint  tishawa  Pfd.  .. 
retained.  I  I,’"’';  v 

I  Provincial  P.ipcr 


Morrow  Screw  (.oin. 

Morrow  Screw  PffI . 

Mount  Royal  Hotel  (‘om . 

NntloiiPl  i>roK  f.oin . 

Natlon.n)  Hosiery  »C.nm . 

NatfoiiHl  Hosiery  Pfrl . 

NntioJiHl  Lifo  *  . 

<>)m . . 

Seilstni  Wm.  Pfd . 

New  Rninswick  Tel.  ... 

New  Melhofl  J.HUndry  7'f»L  , 

Ninjiarn  Lower  Arch  Bridge 

Northern  Telephone  . 

Nova  Scotia  Trii.st  . 

Nova  Scotia  L.  and  P.  Lorn. 


Shapp  (’oiitrast 


Pfd. 


Reliance  Tiralii  (>>m 
4.  *  1*  ,  Relianc'*  Hrain 

Quite  a  different  situation.  1  poyai  Trust 
however,  exists  in  the  roniniercial  1  Rmidy  K.  L.  pfii. 
chemical  uniis.  as  not  onlv  is  there  1  Jj'iberiing  Rubber  com.  .. 

,  11  I  *1  Nberbrooke  Iru^t 

no  serious  overall  surplus  capacity,  sinccuncs  McNaiigi.imi  rmn, 

but.  unlike  many  otlier  industries,  |  S'l'crcign  ijr..  a.i'y,  pfd.  .. 

most  chemical  companies  are  not  !  .V"’,'  ''cm.  .  , 

...  -.1.1  ,  ,  .  Miiild.ird  I  ucl  fi'  .c;,  pfd. 

confronted  with  tlie  problem  of  suu  i.ifr  Ssscc.  ‘ 

large-scale  reconversion.  Such  ad-  M.  .Inipi  Drydnck  Pfd . 

.lustments  as  have  to  lie  made  are  .[.'’"''l  '">'’>1.  Invest.  .. 

largely  limited  to  the  distriliution  ,  •lol-ontn  ('arpet  pom. 

field  Mhei'e  the  flow  nf  products  ,  Toionto  ticneral  Ins, 
is  bring  diverted  from  war  ami 
related  purposes  hack  to  normal 
consumers.  Present  prospects, 
moreover,  indicate  a  marked  im¬ 
provement  in  commercial  sales. 

Consumption  is  already  increasing 
i"  the  many  peacetime  industries  |  'p’jlJJ' 

Wpstprn  rirain  Pmp. 


'I'l'usts  A  T.narantcp  . 

I'll.  Stti.  X'ds.  Sask.  Tnni.  .  .  . 
t  p.  SIk.  Ads.  Sask.  Pfd. 

I'nited  Faripcrs  (io-Op . 

I'nilcd  Slrrl  “A"  Pfd . 

N'ictnria  Trusts  .4-  Sas’ . 

Wntcrlon  Maniifarluriiig  .... 
Wentwerth  Iladin  . 


where  deliveries  had  lieen  on  a 
restricted  basis  because  nf  shorl- 
ages.  Although  some  s.ales  are  lie- 
ing  adversely  affected  liy  tlie  re¬ 
conversion  progr.ams  of  consumer 
industries,  a  resurgence  of  demand 
should  soon  make  its  appearance 
and  production  is  expected  to  rise 
well  above  the  prewar  level.  f)f  no 
small  significance  will  lie  the  ntim- 
her  nf  new  chemicals  not  previous¬ 
ly  manufacttired  in  Canada.  Some 
are  wartime  developments,  althougli 
others  merely  replace  those  former¬ 
ly  imported.  It  is  conservatively 
estimated  tliat,  provided  there  are 
no  serious  set-liacks  to  orderly  re¬ 
conversion  in  the  world  generally, 
the  immediate  postwar  production 
of  chemical  and  allied  products  will 
be  at  least  .50  jier  rent  aliove  the 
output  of  tile  Iiest  inter-war  year. 

"The  industry's  development 
program  in  tlie  years  ahead  will  lie 
Influenced  li.v  a  concerted  effort 
to  find  the  widest  possilde  peace¬ 
time  applications  of  tlie  knowledge 
gained  from  wartime  experience. 
In  order  to  meet  tlie  urgent  de¬ 
mands  of  war.  innovations  had  to 
he  devised  and  perfected  in  a  mat¬ 
ter  of  montlis  fliat  otherwise 
would  liave  taken  place  only  over 
a  iiunilier  of  years.  Not  onl.v  liave 
new  products  lieen  created  and  pro¬ 
cesses  improved,  liiit  "artiine  ex¬ 
perience  lias  iKiinted  tlie  way  to 
future  advances.  Tlie  existence  of 
entire  new  units  wliose  erection 
could  not  liave  lieen  economically 
justified  under  normal  lircuni- 
stances  has  opened  new  pallis  for 
the  Canadian  clremical  industiy 
and  will  exert  a  directive  force  on 
future  developments.  In  addition, 
the  advances  in  clieniistry  have 
contributed  materially  to  tlie  iin- 
lu'ovements  in  tlie  ]irnducti(in 
methods  of  otlier  industries.  Xever- 
llieless,  it  cannot  lie  emphasized 
too  strongly  tllat  a  transformed 
Morld  will  not  re.siilt  immediately 
from  wartime  technological  devel¬ 
opments.  .Altlimigli  iTvolnlionary 
changes  have  lieen  experienced  in 
the  iiast  and  will  undoulitedly  oc¬ 
cur  in  the  future,  much  of  the 
enduring  pro.gre.ss  in  the  chemical 
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Ir.'idia  Apts.  4’.  "fl 
.Xddaiiic  .Slirpp.arii  7'.= 

.\Ihrrt  ba.v  .‘I'.s  V.fl  . 

Mrv.andra  Apts.  9'=  ".i  . 
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balfoiir  bldg.  .Ts  ’l.l  . 

Itinnr  SI.  (trorgr  T's  *tfi  . 

I'.iaiTiidon  Apt.  7"=  *tS  . 

(Uarrndnn  Prop,  “'s  "17  . 

Tonnaiiglil  Ilotrl  4's  '.‘>2  . 

Iloni.  Scpiarr  4"s  ’."in  . 

firnoral  brock  Hold  .Ts  '.'.I  . 

doilfrcv  nrall'-  t's  '.•,2  W.S . 

Insurance  Fscliangc  4's  Vd  ...., 

lombard  Rcalt.s  2'i.'s  "t  . 

I.ondon  bc.alti’  fi'-j’s  *.70  ' . 

I.ord  F.lgin  Hold  . 

I.oi'd  N'dson  4*s  *17  . 

Xtnvor  bldg,  .'.i.j's  *12  . 

'Ictropolil.'in  bldg.  I'-.'s  spr.  ... 

(liiinrio  bldg.  OH.'s  *1.1  . 

Prince  liilward  llold  fs  *47  ... 

bicliinond  blilg.  7’s  *47  . 

Rfiyal  Windsor  .\pts . 

St.  Callt.  Stan.  ItPaltv  4"s  '.77  .. 

Trinitv  bldg,  fs  ’.72  W.S . 

t'liilcd  Hold  Notes  . 

Wellington  bldg,  fi'j's  ser. 
Windsoi’  ronrt  ,\pl.  ,'l's  *.7ii  W.S. 


overshadowed  liy  the  liegiiining 
ivhich  has  Item  made  on  tlie  con- 
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fur- 

Iher  enlarged  to  meet  consumer 


trolled  release  of  tlie  vast  .stores  '  demand.  In  the  field  of  pharmaceu- 


of  energy  contained  in  tlie  nucleus 
nf  the  atom.  Although  this  work 
properly  lielongs  to  the  field  of 
pliysics,  the  clicmist  xvas  called 
upon  to  evolve  methods  that  would 
provide  siiffieient  quantities  of 
lioth  tlie  rare  element  from  ivhich 
thv  energy  is  derived  and  the  other 
rare  eoniponnds  necessary  for  <'on- 
trolling  the  release  of  atomic  force. 
Tile  7V(irk  of  tlie  physicist  in  devel¬ 
oping  the  mantifacturing  process 
"as  supplemented  liy  that  of  tlie 
cliemical  engineer  who  designed 
the  intricate  and  complicated 
equipment  necessary  for  the  pro- 
je<’t. 

“For  the  first  time  since  1959 
liractically  all  new  construction  un¬ 
dertaken  in  19  4  5  was  for  peace¬ 
time  purposes.  Despite  the  short¬ 
ages  of  building  materials  and 


licals  additional  rapacity  has  lieen 
created  for  the  production  of  peni¬ 
cillin  and  the  eonstniction  of  the 
series  of  plants  necessary  for  the 
manufacture  of  recently  developed 
insect  repellants  is  underway. 
From  otlier  newly  constructed 
units  "’ill  flow  larger  quantities  of 
tliose  chemicals  that  are  consum¬ 
ed  in  the  manufacturing  processes 
of  otlier  industries. 

"The  dynamic  character  nf  the 
cliPtnical  industry  is  attributable 
very  largely  to  the  fostering  of  the 
spirit  of  scientific  exploration.  II 
mav  not  lie  generally  realized  that 
many  nf  the  wartime  advances 
were  liased  on  knowledge  of  scien¬ 
tific  principles  already  acquired 
prior  to  1959.  T.he  diversion  of 
effort  to  tile  exploitation  of  this 
knowledge  for  military  purposes 


dustry  was  proceeding  at  a  record 
pace.  Facilities  for  tlie  inanufac 
industry  has  come  aliout  liy  means  |  lure  of  plastic.s  are  lieing  erected 


lalior.  tile  volume  of  new  construe-  may  have  so  retarded  fundamental 
tion  has  iieen  exceeded  only  in  those  j  I’esoartii  iliat  tiie  industry's  future 
years  when  expansion  in  the  in- ;  prtigress  will  he  adversely  affected 

unless  corrective  action  is  quickly 
taken.  Certainly  the  Canadian 


of  evolutionary  stages. 

Atoinlc  Cliaiige  Coverns 
"All  other  developments 


and  plants  for  the  production  of 
synthetic  textile  fibres,  which 
were  expanded  In  response  to  the 


cliemical  industry  will  devote  I 
more  of  its  efforts  to  the  researcli  | 
pliase  of  its  activities  than  ever  j 
before.  Yet  It  would  be  most  un- 


HOTEL  BUSINESS 
SAID  READY  FOR 
PEAK  1946  TRADE 

Industry  Prepares  For  an  Esti' 
mated  $3(>0-MiUion  U.  S. 
Influx  This  Year 

TAX  REDUCTION  HELPS 


Tourist  trade  from  the  I'nited 
Stales  to  the  tune  nf  an  estimated 
$500  million  dollars  is  forera.=t  for 
the  current  year  by  (ieorge  A.  Wil¬ 
son.  president.  Hotel  Association 
nf  (*anada.  .‘'iimming  tip  the  in- 
diistry'B  prospects  for  194fi  he  de¬ 
clares  : 

"There  appears  a  clearer  per¬ 
spective  for  free  enterprise.  Indi¬ 
vidualism  as  purveyed  hy  the  hotel- 
man  in  Canada  is  synonymous  with 
the  ideals  of  free  enfer|irise, 
whetlier  it  lie  In  High  River,  Alla., 
or  Montreal.  QiieliPc. 

"Fnique  has  heen  Hie  position 
of  the  hotelman  riiiring  wartimes 
hy  reason  of  his  necessity  to  main¬ 
tain  ‘the  home  away  from  home’ 


wise  to  expect  immediate  and 
slartliiig  rosiiils.  Too  often  Die 
hrillianre  of  success  blinds  all  to 
thp  long  succession  of  failures  that 
made  the  success  possilile.  In  any 
event,  the  relative  size  of  the  Hom- 
tnion's  population  dictates  that  the 
chemical  industry  must  retain  Its 
access  to  the  scientific  findings  of 
other  nations  if  it  is  to  make  the 
maximum  contribution  to  material 
progress. 

"During  the  inter-war  period  the  ; 
rhemical  and  allied  industries  ex¬ 
perienced  a  rate  of  growth  that  ; 
iiad  few  other  iiarallels  in  any, 
phase  of  manufacturing  activity,  i 
This  expansion  was  liased  on  a 
program  w-hich  in  essence  consist¬ 
ed  of  bringing  the  fruits  of  re¬ 
search  and  inventiveness  to  the 
consumer  at,  the  lowest  possilile 
price.  Its  success  depended  on  the  I 
aeirievement  of  the  utmost  effi- 
fiency  in  prodiirtlon.  dlstriliuiion 
■ind  administration,  riiis  approach 
will  have  to  he  intensified  in  the 
futiire  if  industry  is  to  overcome 
the  added  burden  of  tiie  very  con¬ 
siderable  increase  in  the  nation's 
cost  structure.  Maximum  efficiency 
not  only  means  greater  Industrial  ' 
progress,  It  is  also  Indispensahle 
to  the  fullest  devplopmcnt  of  the  i 
nation's  productive  resources.”  1 


I  at  a  high  standard  of  operation.  Ho 
'  liad  to  conserve  availalile  materials, 

1  cope  with  an  overwhelming  In- 
I  crease  in  essential  travel,  and  ac- 
'  commodate  and  feed  the  service¬ 
man  wliile  operating  under  slioiT- 
ages  and  the  lowest  category  of 
priorities.  But  the  liofelinan  is  not 
;  eompliiinitig;  inste.nd  lie  is  proud  of 
his  ingentiity  and  liis  aliility  to 
'  have  maintained  that  high  siand- 
I  ard  of  service  even  under  duress. 

"As  soon  as  the  sunsliine  m 
I  peace  broke  tlirongh,  the  w.ir- 
!  weary  populace  of  two  counli'ips,* 
j  fniied  States  and  Canada,  untied 
i  on  their  own  ‘green  light’  to  va- 
j  cation  and  play.  Summer  resorts, 
this  past  season,  were  swamped. 

;  Our  'good  neigliliour’  started  roH- 
j  ing  on  had  tires,  and  even  our 
I  own  people  showed  an  nnprece- 
I  dented  desire  to  ‘get  aw.iy  from  if 
'  all".  What  are  we  to  expert  in 
I  19457 

j  “This  year  shall  surely  see  the 
j  tourist  trade  becoming  the  pulsat- 
'  itig  factor  of  national  activity.  A 
conservative  estimate  places  the  j 
:  value  of  our  tourist  trade  with  the 
:  friendly  ‘foot  loose’  .\meriran  at 
‘  approximately  three  hundred  mil- 
\  lion  dollars,  and  yon  may  rest  .as¬ 
sured  Ihtit  flte  liotel  industry  in  j 
Canada  is  iirepared  to  meet,  to  the  | 
satisfaction  of  ail,  this  contem- j 
plated  influx.  Tlie  vast  majority  ' 
of  hotel  operators  have  envisioned 
these  things  to  come  and  are  now  | 
'consummating,  as  rapidly  as  pos- , 
sihle.  plans  that  were  carefully 
eonsidered  a  year  or  two  ago.  The  ' 
hotelman  realizes  a  two-fold  re-  | 

!  sponsiliilltv  and  Is  prepared  to  face  ’ 

'  it  with  sincere  enthusiasm. 

"Now  that  the  Covernmept  has 
sanctioned  a  forty  per  cent  redtir-  . 
tion  of  excess  profits  tax.  tlie  ; 
progressive  hotel  keeper  sees  his  ; 
chance  to  remodel,  renov.nto  and  . 
even  hiiild  where  the  need  is  war¬ 
ranted.  Then,  too,  the  tourist  ho.'it  : 
7vill  he  able  to  offer  goods  and  , 
services  willi  a  heretofore  unknown 
peak  of  efficiency  liy  virtue  of 
lirovincial  government  co-tipora- 
tion  in  training  tlie  young  veier.nn 
to  our  Industry.  Provincial  sup¬ 
port  and  eo-operntion  tliroughoul  , 
Canada  includes  education  for  j 
chefs,  food  comptrollers,  dislinc-  i 
five  menu  planners,  managers,  i 
greeters,  clerks  and  keymen  of 
every  description,  so  that  the 
travelling  pniilic  will  receive  true 
value  for  every  dollar  spent.  It 
must  lie  stressed  even  to  thp  point  , 
of  repetition  that  the  liotel  Indus-  ] 
try  closely  parallels  national  in-' 
come.  So  what  helps  iiusiness  helps 
hotels.  I 

"Rerent  surveys  in  I'nited  States  ! 
show  that  Canada  Is  not  consider¬ 


ed  Die  most  accepted  place  to  spend 
a  vacation.  Tlierefore,  it,  is  tlie 
onus  of  each  hotelman  to  expend 
every  effort  toward  alirtictilig  this 
Inerative  trade.  It  does  not  pay  to 
advertise  unless  you  liave  the  host 
of  goods  and  services  to  offer.  Kven 
a  dead  fish  will  go  wiili  tlie  cur¬ 
rent  hut  it  lakes  a  live  wire,  ener¬ 
getic  fellow  to  swim  ttpstream  to 
gain  his  rewards." 

HOUSING  PLANS 
AT  SAINT  JOHN 

A  Number  of  Projects  Being 
Considered  to  Meet  the 
Emergency  Shortage 

(Special  CoiTcs)ionilenre) 

Saint  .lohn  --  .Vs  a  result  of  a 
survey,  it  is  hoped  that  within  the 
next  few  months,  housing  develop¬ 
ment  work  in  and  about  .Saint 
.lohn  will  overcome  Hie  worst  of  the 
emergency  housing  slioriage.  Offi¬ 
cials  state  that  a  niimher  of  hous¬ 
ing  proiecls,  both  in  tlie  city  itself 
and  in  tlie  adjoining  distrieis,  will 
provide  more  arromtnnd;itioii  for 
families  liefore  tlie  late  spring. 

'Three  projects  in  particular 
enter  into  this  viz  the  turning 
over  of  some  fib  army  huts  to  the 
municipality  and  which  are  now  | 
lieing  converted  into  dwellings; 


the  VVartinie  Housing  Develop¬ 
ment  In  the  city  proper  compris¬ 
ing  some  inn  houses  and  a  devel- 
opnient  In  the  snlitirhs.  It  Is.  how- 
ever,  pointed  out  tliat,  whilst 
these  cannot  look  after  the  great 
demand  for  housing  which  has  de¬ 
veloped  in  recent  years,  neverthe¬ 
less,  they  will  relievo  the  worst  of 
the  strain  here.  Farh  week  sees 
more  of  these  niitts  being  made 
ready  and  occupied.  Private  con¬ 
struction  of  dwellings  here  Is  net, 
as  yet,  extensive. 

In  Halifax  reconversion  of  mili¬ 
tary  litiildings,  acquired  by  the 
citi  in  a  swap.  Is  under  way  to 
provide  emergency  housing  for 
veterans.  Some  nnn  servicemen  are 
seeking  homes.  Included  in  the 
litiildings  Is  a  fifi-lied  staff  house, 
part  nf  the  Merdiant  Searnen's 
Manning  Pool,  as  well  as  two  form¬ 
er  army  barracks  building.  The 
i  buildings  will  he  taken  over  hy  the 
'  city  for  a  time  to  allow  the  city  to 
secure  returns  In  rental  equal  to 
:  the  expense  nf  remodelling  them. 


IMPF.UI.AD  OH.  .APPO|\TMK\TS 

Toronto, — ,I.  .A.  N’ow,  general 

solicitor  of  Imperial  Oil.  Ltd  .  .since 
1  9  4  4.  lia.s  lieen  appointed  general 
counsel  of  the  company. 

f'olin  n.  t'richton  has  been  ap- 
pninied  general  secretary,  and  prior 
to  this  appointment,  he  was  vice- 
chairman  of  the  company's  general 
marketing  committee,  and  also  held 
o'her  marketing  posts. 


FRIENDLY 

PARTNERSHIPS  ENDURE 


300  years  ago  Calvert  wrote: 
**There  was  partnership  between  them' 

CALVERT,  17th  Century  Eng¬ 
lish  statesman  and  famous 
Secretary  of  State  to  King 
James  I,  founded  colonies  in 
Nexvfoundland  and  Maryland 
300  years  ago. 

Early  pioneer  in  fostering 
mutual  understanding  betxx'een 
the  Old  World  and  the  New, 


Calvert’s  ideals  of  partnership; 
which  guided  his  settlers  in 
1622,  were  far  ahead  of  his 
time. 

More  than  three  centuries 
later,  today’s  great  partnership 
between  Britain  and  the 
United  States  attests  to  CaU 
vert’s  vision. 

Partnership  between  nations  will  ensure  world  security 

Canada’s  part  in  world  events  of  the  British  Commonwealth, 
today  springs  from  our  birth-  we  can  interpret  one  to  the 

right  as  Canadians,  for  we  are  other,  draw  them  even  closer 
best  fitted  to  assure  the  con-  together.  Thus  will  Canada’s 
tinned  partnership  between  influence  at  the  peace  tables  of 
Britain  and  America.  the  world  contribute  much  to 

Friend  and  neighbour  of  the  the  security  of  mankind. 
United  States,  leading  member 
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/liVimAl/  I  ini\T^n  "  ■  ■ ,  '  of  N©w  Louvr®  at  ISc  per  shar*  &n  <made  work’  for  the  sake  of  Jobs  01*11  f  COADT  AI7  Technical  Associations  and  other 

1  A  I  HKlIY  I  AKIirK  I  .  ■■■■  the  basis  of  on©  share  for  each  five  alone,  yet  it  will  make  a  substan-  j  I  1 1,|,  \|1I|K  I  III*  associations  In  the  Industry.  This 

VflllUlV  1  Unill/lJll  An#*!  shares  of  Louvre  Gold  Mines  Lira-  tial  contribution,  both  directly  and  school  gives  a  four-year  course. 

Ann  nf%T1\n  /1AA1\  '  \^DT Iwl  1^  Cll  IVl  %#■  IVid  Ited  held,  such  offer  to  remain  open  indirectly,  to  the  post-war  object-  IITAAT  I^MIT  PAAI^C  '  *  study 

lllcH  hINIIn  l.llllll  ^ _ for  acceptance  fcr  a  period  of  30  ivo  of  full  employment.  The  com-  fflllll..  Hill  I  textile  fibres  and  approximately 

VlllJ  I  1111/ U  \lvvl/  - -  ^  thereof,  and  Nor-  pany  will  re-absorb  all  of  its  2,500  »»  aaasa  a  hundred  and  fifty  pupils  are 

_  Toronto — Announcement  is  made  (Ont.).  Auhtorized  capital,  3, OOOr  court,  subject  to  purchase  and  pay-  men  and  women  who  obtained  leave  lUATCAHT  CTATCO  enrolled,  drawn  from  Hamilton, 

ai»  TN  Ml  u  1  CL  wj  by  E.  H  Anundson,  registrar  for  000  at  $1  par.  Issued,  1,100,005,  ment  as  aforementioned,  received  of  absence  for  war  service.  So  far  W  ll  |  Nl||l  N  |  A  |  Galt,  Hespeler,  Toronto,  Guelph, 

Nine  Drill  Holes  Show  Wide  securities  Commission,  of  Escrowed,  900,000.  Qualified,  an  option  on  a  further  1,000,000  some  1.100  male  employees  have  »»xaauvil  s/aaaaajs/  st.  Catharines  and  other  textile 

Range  Assay  Values  Over  ^he  following  options  and  under-  November  21st,  1945.  shares,  being  250,000  each  at  20c,  returned,  and  when  all  are  back  -  centres. 

600  Feet,  Manager  Says  writing  agreements:  Fummerton  Mining  A  Develop-  25c,  30c  and  35c,  payable  on  c-r  at  work  the  total  of  ex-service  peo-  b„|.  e„-nlv  Likelv  to  Catch  un  “According  to  the  latest  report 

_  August  Porcupine  Gold  Mines  ment  Company  Limited— -By  Agree-  before  August  1st,  1946,  February  pie  on  the  payroll,  including  many  n...  available  from  the  Dominion  Bu- 

Toronto  _ Nino  drill  holes  cov-  Limited  — •  Bv  .Agreement  dated  i  ment  dated  November  13th,  1945,  1st,  1947,  July  1st,  1947  and  Nov-  ^^iio  were  not  formerly  Bell  em-  With  JJemand  by  iviia-w,  reau  of  Statistics,  the  woollen  and 

erine  a  leneth  of  600  feet  have  October  1st.  1945,  D.  T.  Muskett  I  Industro  Mining  Investments  Llm-  ember  1st,  1947,  respectively.  Com-  pioyees,  will  be  about  40  per  cent  Wide  Labor  Shortage  Kmt  goods  Industry  operates  348 

Eiven  Interesting  results  at  Catli-  agreed  to  purchase  100,000  shares  I  Ited  agreed  to  purchase  200,000  pany  Incorporated,  October,  1945,  of  our  entire  male  staff.  -  manufacturing  establishments  in 

rov  Larder  Alines  This  drilling  at  25c  pavabl©  on  execution  of  '  shares  at  lOc,  payable  on  approval  (Que.),  Authorized  capital,  3,-  “In  spite  of  the  handicaps  which  rACr  DCmMVITDmnN  Canada  m  180  villages,  towns  and 

Is  being  done  some  i;200  feet  .Agreement,  and  received  an  option  I  of  Agreement  by  the  Commission.  000.000  at  $1  par.  Issued.  1.450,-  the  war  brought  to  the  telephone  FAST  RECONVERSION  cities,  directly  employs  39.333 

sniirh  of  the  or-sent  shaft  where  on  a  further  900,000  shares  being  I  and  received  an  option  on  a  fur-  000.  Escrowed.  355.000.  Quali-  company  and  to  telephone  work-  •  ,  ,  annual  payroll  of 

Srgrounl  ^  work  was  carried  400  000  at  25c:  200,000  each  at  ther  1.800.000  shares,  being  200.-  fled  November  23rd.  1943.  ers,  there  are  now  upwards  of  260,-  ,  Demand  for  wool  doth  and  ?42  711  654  and  a  gross  value  of 

out  a  few  veirs  ago  Aline  man-  30c  and  40c:  100,000  at  50c,  pav-  000  shares  each  at  10c,  12>/6c,  15c,  Rlchmac  Gold  Mines  (1036)  OOO  more  Bell  telephones  in  ser-  knitted  goods  was  never  pioductlon  of  $181,/ 65,078. 

ag^r  K  S  0®h-er  fn  a  i-eport  just  able  within  90  days.  180  days.  270  17c.  20c,  25c,  30c,  35c  and  40c,  Limited  —  By  Agreement  dated  vice  than  there  were  when  the  war  in  Canada  than  it  is  today.  H.  G. 

forwarded'  to  shareholders  states  days  and  18  months  from  date  of  payable  on  or  before  February  1st,  October  24th  194  5.  Zenith  Secur-  began,  an  Increase  in  six  years 

that  resampling  of  the  under-  approval  of  Agreement  by  the  Com-  1946,  April  1st.  1946,  June  1st,  ities  Limi  ed  and  Dulama  Gold  equal  to  one-third  of  the  growth  ^  ^  tuf  inrf.is 

ground  workings  checked  very  mission  respectivelv.  Compnav  1946,  January  1st,  1947,  May  1st,  Mines  Limited  agreed  to  purchase  of  tbe  preceding  sixty  years.  This  Association,  revie  ing  the  - 

closr  witrsampUng^r^^^  Tncorporated.  "  September.  ■  1945,  1947.  August  1st.  1947,  November  400,000  shares  for  $76,000.  for  remarkable  result  has  called  for  try  ®  performance  and  prospects 

the  former  management.  (Ont.).  Authorized  rapit.il.  S.oon-  1st.  1947.-  February  1st,  1948  and  "'hich  the  Company  acknowledges  more  than  ordinary  Ingenuity  and  at  the  turn  > ear.  However. 

Results  of  the^sw  drilling  are  j  non  at  $1  par.  Issued,  1,000. nns.  May  1st.  1948,  respectively.  Com-  payment,  and  received  an  option  resourcefulness  on  the  part  of  both 

summarized  by  Air.  Oliver  as  fol- !  Escrowed.  900. non.  Qualified,  Nov-  pany  Incorporated,  July.  1945,  on  a  further  1,100,000  shares,  be-  management  and  staff  and  these  probably  tend  to  even  on  by  t 

-^^ws  hX  41  showed  $8.40  over!  ember  16th.  1945.  tOnt.).  Authorized  capital.  3,- 1  ["k  300.000  at  25r.  payable  on  or  qualities  will  now  he  directed  secpjjd  quarter  ct  1946 

2  9  ft.,  plus  lower  values  over  Beauregard  Yellowknife  Mine*  I  500.000  at  $1  par.  Issued,  800,- |  ^nfore  July  Ist,  1946 :  200,000  at  toward  the  earliest  possible  return  JmaVoVnToductron  ^f  tl^  w^ 

better  widths:  42  returned  $117  Limited  —  By  Agreement  dated  j  005.  Escrowed.  720,000.  Quail-  30c,  payable  on  or  before  October  to  the  ready-to-serve  basis  of  pre-  mills  ^in^Canada 

over  2  ft  $24.75  over  5.S  ft..  I  November  16th.  1945,  James  A.  I  fied,  November  21st,  1945.  1st.  1946:  100.000  each  at  3oc  and  war  days.  l  ”„t  tnfn  fn,a 

$13.20  over  8.4  ft..  $4.20  over  5  )  Stodge!!  received  an  option  on  350.-  I  _9‘‘bougam»u  Mine*  W  40c.  Payable  on  or  before  January  - -  ^  ent  the  insat  a  tie  m 


Options  and  Underwritings 


of  New  Louvre  at  15c  per  share  on  ‘made  work’  for  the  sake  of  Jobs 
the  basis  of  one  share  for  each  five  alone,  yet  it  will  make  a  substan- 
shares  of  Louvre  Gold  Mines  Llm-  tial  contribution,  both  directly  and 
ited  held,  such  offer  to  remain  open  indirectly,  to  the  post-war  object- 
for  acceptance  for  a  period  of  30  ivo  of  full  employment.  The  cojn- 
days  from  date  thereof,  and  Nor-  pany  will  re-absorb  all  of  Its  2,500 


STILL  SHORT  OF 
WOOL,  KNIT  GOODS 


Range  Assay  Values  Over 
600  Feet,  Manager  Says 


►nt.).  Auhtorlzed  capital,  a.ooor  court,  subject  to  purchase  and  pay-  men  and  women  who  obtained  leave  lir  i  IlCI  AmT  CT  A  TCC 

0  at  $1  par.  Issued,  1,100,005,  ment  as  aforementioned,  received  of  absence  for  war  service.  So  far  W  ll  |  NI|H  N  |  11  | 

^crowed,  900,000.  Qualified,  an  option  on  a  further  1,000,000  some  1.100  male  employees  have  s/asaasjs/ 

)vember  21st,  1945.  shares,  being  250,000  each  at  20c,  returned,  and  when  all  are  back  - 

Fummerton  Mining  A  Develop-  25c,  30c  and  35c,  payable  on  c-r  at  work  the  total  of  ex-service  peo-  Su»b1v  Likelv  to  Catch  uo 

snt  Company  Limited— By  Agree-  before  August  1st,  1946,  February  pie  on  the  payroll.  Including  many  ^ 

;nt  dated  November  13tli,  1945,  1st,  1947,  July  1st,  1947  and  Nov-  ^^'ho  w^ere  not  formerly  Bell  em-  Witn^Demand  by  Mid- 40, 


Wide  Labor  Shortage 
FAST  RECONVERSION 


(Ont.),  Authorized  capital,  Jl,- 1  300.000  at  25p,  payable  on  or  qualities  will  now  he  directed  second  quaiter  of 

500,000  at  $1  par.  Issued,  800,- j  before  July  Ist,  1946:  200,000  at  toward  the  earliest  possible  return  “For  six  years  says  Mr  Watson, 

005.  Escrowed,  720,000.  Quail-  30c,  payable  on  or  before  October  to  the  ready-to-serve  basis  of  pre-  major  production  of  the  wool- 


id,  November  21st,  1945.  1946:  100,000  each  at  35c  and  i  davs. 

Grand  Chibou^amaii  Mines  Llm.  40c,  payable  on  or  before  January  — 


fz  an-t  $11  20  over  3  ft.;  43  gave  POO  shares,  being  50.000  shares  at  Ited— Permission  granted,  Novem-  1st.  1947  and  April  1st.  1947,  re- 
$'5  60  over  2  5  ft.,  44  gave  $3.50  6c  and  100,000  each  at  8c.  10c  her  22nd,  1945,  for  hf©  sale  cf  spcetlvely,  and  200,000  each  at  oOc 
pvsr  3  3  ft.  $3.50  over  1.6  ft.,  and!  and  12?.  payable  .60,000  shares  250,000  shares  at  $1  per  share,  and  60e.  payable  on  or  before  July 
$2.10  over  10. S  ft.;  45  gave  $5.60  |  every  30  days  from  date  of  agree-  Company  Incorporated.  October,  1st.  1947  and  November  1st.  1947, 
over  2.5  ft.,  and  $14  over  4  ft.:  46  !  inent’a  approval  by  the  Commission.  1945.  (Ont.).  Authorized  capital,  ,  ''®®t’®'^tively.  Company  incorporat- 
returned  $5.60  over  5  ft.,  $9.05  1  and,  provided  the  above  mentioned  3,500,000  at  $1  par.  Issued  1,200,- I  Ju*ie,  1936,  (Ont.).  Authorize^d 


len  and  knitting  mills  in  Canada 
went  into  the  insatiable  maw  of 
war.  The  tremendous  and  efficient 


over  2.3  ft.,  and  $10.60  over  12  ft.:  optioned  shares  are  taken  up  and  ,  997.  Escrowed,  1,200,000. 


capital,  3,000,000  at  -1  par.  Issued, 


47  yielded  $.3.46  over  8.5  ft.,  $5.39  I  paid  for,  received  a  further  option  Jlmjon  Gold  Mines  Limited — By  j  ^  n'n,  riiitnut  !r 

over  4  fi..  $5.00  over  3.3  ft..  $4.63  on  500,000  additional  shares  at  12c.  Agreement  dated  November  2th.  I  Qualified,  November  9th.  194.).  November  Output  I" 

over  5  ft.,  and  $11.16  over  15;  No.  !  to  he  taken  un  and  paid  for  as  1945,  Celestine  Rea  received  an  '  »hawkey  (194.j)  Gold  Mine*  Value  Than  for  October 

48  returned  $7.70  over  6  ft.,  and  I  mufuallv  agreed  upon  between  the  option  on  500,000  shares,  being  j  /  mited  -  By  Agreement  dated  November,  1944 

$7  over  .5  ft.,  plus  lower  values  parties,  notwithstanding  the  Agree-  200,000  at  5c,  payable  on  or  before  -  p' omber  5th,  1945,  Clair  Agency  - 

over  better  width  No  49  is  now  rnent  to  terminate  within  two  years  March  12,  1946;  200,000  at  7 la e.  !  agreed  to  purchase  100  -  Toronto  Gold  output  in  On- 

drilling  below  No.  48.  f-om  date  thereof.  Companv  In-  payable  on  or  before  May  12th,  i  0 . 0  shares  at  3  0c,  payable  on  list-  November  1945,  was 

- -  eorporated.  May.  194.5.  (Ont.).  100.000  at  10c.  payable  '  '"k  of  the  Company  s  shares  on  The  1  • 

Central  Cadillac  Authorized  eapltm.  S.nno.nno  at  $1  ou  or  before  August  12th,  1946.  ;  Toronto  Stock  Exchange  and  re-  1,;^  onUrio  De- 

V.enTrai  s^aaiiiac  Tsaued  1  non  nn5  Eserowed  Company  incorporated,  October.  ! '  Pivcd  an  option  on  a  further  900,-  ® 

Reports  Progress  l  ^oo'.nno.' Qualified.  November  27th;  1945.  (Ont.).  Authorized  capital.  ;  o90  shares  being  100^000  each  at  Sber  was 

-  11945.  3,000.000  at  $1  par.  Issued.  l.-i30c,  35c.  4nc,  45c,  oOc,  55c.  60c.  ,  "5“  ,  7,  . 

Dewatering  of  the  underground  I  riirisfo  Qiieher  Gold  Mines  Lim-  000.000.  Escrowed,  900.000.  63c  and  70c,  payable  190,000  5=,“*;  ns  and  in  November  1944 

workings  of  the  AVood  section  at !  i,p,i_Bv  Agreement  dated  October  Qualified.  November  15th.  1945.  |  ^hares  ;'-'fhin  60  days  after  de-  52$  9S® 

Central  Cadillac  Mines  has  been  |  snth.  1 945,  Thomas  C.  Kerr  agreed  Kllban-y  Red  Lake  Gold  Mines .  Hvery  of  the  1 00,000  shares  agreed 

completed  in  the  main  500-toot  to  purchase  200,000  shares  at  lOe,  Limited  —  By  Agreement  dated  n  he  purchased  and  thereafter  at  '"7®';,;  .  ,  ,  months 

level.  The  management  reports  In  payable  on  approval  of  the  Com-  November  19th.  1945,  Jos.  AV  MU-  he  rate  of  100.000  shares  month-  ^  u  dust  w  proceed 

the  past  fortnight  development  ^pd  received  an  option  on  !  If  received  an  option  on  1 .700.000  ly.  Company  incorpnratpd  May,  ’  701  tons 

consisted  of  411  feet  surface  drill-  a  further  1.950,000  shares,  being  I  b®>ng  200.000  each  at  |  194o  (Ont.)^  Authorized  capital.  V ®  ^  /,om 


Vice  liiau  taei  e  iveie  w  ueii  tiie  >vcti  -  .cm  *•  nr  i  ^  .. 

began,  an  Increase  in  six  years  Watson,  president,  Canadian  AVooI-  U_  .HAM  A  f  A  D|  1  MN 

equal  to  one-third  of  the  growth  Jeu  and  Knit  Goods  Manufactureis  ALU  1  LAllu 

of  the  preceding  sixty  years.  This  Association,  reviewing  the  Indus-  v*i*»M*r  a  UntlU 

remarkable  result  has  called  for  t'7  performance  and  I  1  AAA  TAM  If  If  I 

more  than  ordinary  Ingenuity  and  at  the  turn  of  the  >®ar.  How  v  ,  ^  iUUv~lUPi  MILL 

resourcefulness  on  the  part  of  both  he  adds,  supply  and  demand  will  milili 

management  and  staff  and  these  Probably  tend  to  even  out  by  the  - 

qualities  will  now  he  directed  quarter  of  19  46  Estimate  Ore  Reserves  For  ZO 

war  Havs  and  knitting  mills  in  Canada  Kate 

~  _  went  into  the  insatiable  maw  of  - 

.  ''ar.  The  tremendous  and  efficient  AA’ith  estimated  ore  reserves  suf- 

llly T Ak III  MlNrX  "ar  effort  of  this  industry  is  over,  ficient  for  20  years  operations  at  a 

Ulll/alllv  ITIlnJuU  For  five  months  now  this  industry  production  rate  of  1,000  tons  of 

has  been  rapidly  re-converting  to  ore  a  day,  MacDonald  Mines  Ltd. 
PDnnill  TlflN  IIP  peace-time  civilian  production,  is  now  working  on  final  details 
FllUl/U V 1  Ivll  Ul  AVhlle  all  but  odds  and  ends  of  for  placing  of  company’s  property 

wartime  production  are  out  of  the  in  Rouyn  in  operation.  Taking 

- -  way,  the  effects  of  the  war  are  still  into  consideration  that  open-pit 

November  Output  Higher  In  curtailing  the  volume  of  civilian  mining  methods  will  be  employed 
Value  Than  for  October  production  below  the  level  required  that  the  plant  will  be  com- 
j  tOAA  to  meet  the  demands  of  the  public.  Posed  of  a  number  of  small  units, 

and  November,  Shortages  of  such  goods  are  not  the  construction  period  of  the  en- 

confined  to  Canada.  Agents  from  tire  plant  is  figured  at  less  than 
Toronto  —  Gold  output  in  On-  country  In  the  world  are  the  time  a  start  is 

tario  in  November.  1945  was  ^j^riving  in  Canada  in  attempts  m®'!®  in  evection. 
valued  at  $5,279, <  OS  from  5o6,6wl  purchase  textiles  because  of  Q‘'®  reserve  estimate  is  based  on 
tons  of  ore  milled,  Ontario  De-  ^bortages  in  their  own  countries,  n  comprehensive  drilled  length  of 
partment  of  Mines  reports.  but  Canada  has  nothing  to  export  t.'^OO  ft.,  to  a  depth  of  500  ft. 

Production  in  October  was  needs  of  her  own  civilian  Mlnerajizaf ion  along  this  length  Is 


population  are  satisfied. 


up  to  700  ft.  in  width  and  ore  sec- 


T.imitefl  —  By  Agreement  dated  to  he  purchased  and  thereafter  at  I 'Piji®^; 


“The  civilian  supply  of  wool  “n"®  ®®  n®  ^0  ft.  have  been 

cloth  for  clothing,  blankets,  and  uncovered,  -rhere  is  an  .additional 


knitted  goods,  such  as  underwear 
and  outerwear,  is  still  in  critically 


pos.sible  length  of  2,ono  ft.  to  the 
orcbody  from  a  few  holes  drilled 


ing  on  the  AA'ood.  and  old  ft.  iin-  2df 
derground  diilling  on  the  Cer!-|i7f 
trah  I  Fel 

Hole  3*^5.  first  to  ho  drilled  be-  1 
low  the  4th  level  in  the  Central  ' 


an  intinn'^on  i  *‘6®®ived  an  option  On  1.700.000  ly.  Company  incorpnratpd  Mav,  of  1945  the  industry  produced  s]|„rt  supply  as  compared  to  de-  7  ,^7  7 

1  „Topo  200.000  each  at  10  1945.  (Ont.).  Authorized  capital.  $53,656,778  from  5.S12..01  tons  hut  the  immediate  demand  7®,^ 7’'”®7 

oon  oio  aWp,  15  Cents,  20  |  3.O00.0O0  at  $1  par.  Issued  2.000.:  treated,  against  $59,398  520  mm  greater  than  ever  before  in  the  '”'®  7  7® 

1“  anrl  Ofip  avahtp  nn  nr  iipfnrp  I  ®®u^®  ®ud  25  Cents,  and  100.000:  000.  Escrowed.  1. 350,000.  Quali-  6.194,409  tons  in  similar  1944  bistory  of  Canada.  It  Is  hoped,  ®’'®  7j  j  *»  7nn*'»l" 

i-^J-arv  ir;  Mar  104«  I®®®hat30eents.  35cents  40cents,  Ified  period.  however,  that  by  the  second  ^®p7  7^  500  ft 

4^774  ^1pV^’iV46^’ aid  Vnvpmhp7  50  cents.  75  cents,  $1.00  and  $1.35,  Sllvemv  Gold  Mines  Limited—  IKm.  Leslie  51.  Frost.  Minister  quarter  of  1946  this  situation  will  Foryrd  work,  apart  from  plant 
August  1st,  1946.  and  November, _ ..  ' _ x- _ nf  Minpa  nnints  out  that  althoueh  .  ....  v _  ronstruotion,  includes  some  deep 


1  946,  respectivelv;  250,000 


workings,  has  shown  coarse  vis-  shares  e.ach  at  35?.  30?  and  35e, 


payable  $10,000.00 
from  date  of  approv 


ibie  gold.  It.  is  lieing  drilled  to  parable  on  or  before  Februarv  1st!  '  ®  thereafter, 

explore  a.  block  500  ft.  long  he-  jlay  1947,  and  July  lat.  .'Vu  thereafter. 


within  60  days  !  By  Agreement  dated  November  .Alines,  points  out  that  although  bare  begun  to  right  itself. 

■al  and  $10,000.  1  13th.  1  945,  Berwick  Investments  Ontario  s  mine  jiroduction  “The  major  difficulty  in  increas- 

nths  thereafter,  I  Limited  agreed  to  purchase  15n.-  down  in  1945  as  against  1944,  jjj^  supply  at  the  moment  is  the 
000  shares  at  10?,  payable  within  'f  ’^’3®  1^^®  belief  that  the  new  year  shortage  of  labor.  The  Dominion 


tween’the  Cadillac  sheer  and  the  j  iq,:’  ‘  rp^oeet’ivelr  ’  and  ‘»o'o  n'oo  i  N'ot^itbstandlng  the  terms  thereof,  j  ten  days  from  date  of  approval  by  "’iH  witness  an  upsurge  in  outP”''  Bureau  of  Statistics  index  numbers  'Ljblon  is 
iron  in  a  totally  unexplored  eec-  Jach  at Torand  50c.  p,m abi;  on’or  7®„ 7®  ^rminate  2  Commission,  and  received  an  op-  of  most  of  the  products  in  the  in-  ^  employment  Indicate  that  there  Trei 

-  ■  '  1  ears  from  date  of  such  Agreement,  tion  on  a  further  1.849.994  shares,  I  > .  bas  been  no  material  change  in 


tor,  A'alues  up  to  $30.79  have  , 
been  obtained  in  drilling  on  the 
Wood  in  hole  Cw--3,  and  the  result 
la  considered  one  of  the  best  ob¬ 
tained. 

Rochette  Extends 

Drill  Operations 

Rochette  Gold  Mines  Co  .  Ltd  . 
reports  that  drill  ho1“  No.  13.  af¬ 
ter  going  through  31  fept  of  over¬ 
burden,  cut  the  o'nrtz  porphyw 
vein  at  a  d°Pth  of  136  ft.  and  a* 
a  point  466  ft.  pouthepst  of  th® 
shaft.  The  core  showed  two  feet 
of  quartz  porphyry  from  136  to 
13  8  ft.,  followed  bv  8  fpet  of 
greenstop.p  Th“  vpin  now  has  a 
know-n  iPngth  of  1.350  ft.  The 
drill  has  been  moved  to  the  shaf* 
to  drill  a  spries  of  short,  holes  un¬ 
der  values  obtained  in  surface 
sampling.  The  companv  plans 
deeper  drilling  following  comple¬ 
tion  of  Hole  No.  14,  which  is  now- 
being  drilled. 

Central  Patricia  Has 


i  although  bare  begun  to  rl.ght  itself. 

tion  value  “The  major  difficulty  in  increas-  drilling  to  depth  of  3.500  ft. 
ainst  1944,  j  supply  at  the  moment  is  the  'I’’®  7 

anew  year  shortage  of  labor.  The  Dominion  3 

1 11  Diitiiiit  o  #  X  az  *•  J  ^  ,®»loTffli  ip3q.  Tns  m3in  or©  iiirss<  in 

in  ouipui  Bureau  of  Statistics  index  numbers  .^,z-***  ..,i 

In  the  in-  pinniovment  indirnte  that  there  is  o\er  to  c  Iron  sul- 

or  employment,  inaicate  tnat  tnere  bides.  Treatment  of  1.000  tons  of 

ineral  out-  material  change  in 

d  It  $4o  -  emp  oyed  from  a  year 

Qp-n.  anrt  that  thp  mim  herR  pm-  ...  -  ^  ^  .  . . 


estimated  at  $200,- 
pared  with  $212,- 


ago,  and  that  the  numbers  em¬ 
ployed  are  substantially  below  the 


and  100.000  tons  of  native  sul¬ 
phur.  Markets  for  both  these 


Escrowed.  1.300. non.  Qualified. 
Nevember  Sth.  1945, 

Deep-Ore  Gold  Mine*  Limited— 


I/eemac  Red  Lake  Alines  Llm-  Pentpmbpr  l-'t.  1  946,  .Tnnuarv  1st,  mining  in  all  its  departments  has  igp.l;  October  1945,  193.7;  HoS' 
—  By  Agreement,  dated  :  1947,  March  1st,  19  47.  Alay  1st  once  a.gain  begun  to  rise  informa-  jej-y  and  knit  goods.  1942  average 


1942  level : --AA'ool  yarn  and  cloth, 

eclared  that  kold  i q 4 2  average  2  00  7-  October  19  4  4  Products  have  been  horoughly  in 
ite  nonai-fmonfc  V, Q p  -  n  I  ,  7 ‘ ^  n  n  '  vestigatcd  and  officials  state  thf 

n  fn^e  rnforma-  company  could  operate  favorahlv 


1  .-,1  TPPT  r,i  OVPF- I  ppa  loi'r  and  100  000  each  at’  received  an  option  on  a  further  2,-:  ed  capital,  3.000,000  at  $1  par.  Is- 
n-nrtz  porphvrvrL^  7.V  7  ?  and  W)C  '  shares,  being  220.nno  at  !  sued.  1. 000.005.  Es?rowed.  900,- 

of  136  ft.  and  aij  pav'ahle  o7  orVforVthe  expirat'ion"  7®:  „7n'’o?o'’  Qualified.  November  32nd. 

southeast  of  iholL 'fi  n  -a  --  -q  n-  '  J  q,  ;  1  ??,  200,000  each  at  20c,  25p,  30c,  134  ). 
showed  two  feet  i  ‘  ’  .  j  1  ,r„  |  ’’^c  ond  40c;  lOo.ooo  each  at  60c!  Sontli  Du 


'kv-Ioit  a  romnetitive  ba.'is  with  other 
DC" :  sources  of  supply.  Production  of 
I  pig  Ivon  would  amount  to  60?7.  of 
®re  I  r.inada's  prewar  requirements  and 
®  i25Ck  of  wartime  requirements. 


.  i  '1^  I  iai'ke  proportion  of  w-omen.  In  con-  fjnlphiir  produetion  would  be  equal 

Ungo  IS  Drilling  trast  to  "heavy  industries,"  such  ^hout  40 ?;  of  eountrVs  current 

On  Two  Prooerties  h®  'u™’’®ring,  paper-making,  ste?l-  consumption  bv  pulp 
V/n  I  wo  rroperries  |  ^Pibing  and  building,  which  em-  jhe  eon?pntrator 


Pufault  Mln©«  TJmitPfl— 


shares  at  $1  Bv  Agreement  dated  Octob 
November,  1945  (Ont.).  Author-  I  77777-?, 77  77®’  771  ?  ^’’® 


as  lumnering,  paper-maKing,  consumption  bv  pulp  mills, 

working  and  building,  which  em-  jhe  eon?pntrator  to  be  erected. 

nio,v,nn,i  /iriiHn*  i-  /-nrronfiv  I "1®”'  ♦h®y  ®i'e  liiskly  firatiy.  would  produce  a  copper 
Diamond  drilling  u  currently  |  mppbanized  industries  which  re-  '  ^neentrade  containing  the  major 


ized  capital.  4.606,060  at  $1  par. 
Is.sued.  1,500.000.  Escrowed,  1,- 


to  be  taken  up  and  paid  for  at  the  !  1945,  A’entures  Limited.  Beatt'e  proceeding  on  two  of  the  nine  pro-  ia,-pe  number  of  key  men  !  portion  of  the  gold  and  silver 

rate  of  not  less  than  220.000  shares  '  Gold  Alines  fOiiebe?)  T.,imited.  W,  ]  Perfies  held  by  Inigo  Alines,  Ltd.,  maintenanre  and  machinery  ad- 1  ■q-bich  would  he  shipped  to  the 
within  2  months  after  dav  of  ap- i  B.  Alaxwell  fr  R.  .T.  Jowsev  agres'd  j '"’ud  preparations  of  the  other  seven  During  the  war  a  very  -voranda  smelter'  secondly  rroduc- 

nrnval  h-  rnm snn  nnn  ot  on.,  irroiins  located  in  Northwestern  1 _  _ 1 _ _ _ 1. .  .  ‘  .  '  .  . '  '  . 


31  r3TriCI3  H3S  !  share*,  being  loo.nnn  each  at  5c 

Lower  9-Monfhs  Ncf!  "  ■^®'  200.000  at  loc:  100,000 

_  I  IS’ic:  206.000  at  15c:  loo.ooo 

..  J  _  .  -  »r,)n  each  at  17^.  20c,  25c,  SOc.  35c, 

7,  7177  ,  luo.:  40c  and  50e,  payable  100, ooO 


Estimated  -net  profit,  of  $210.. 
777,  equal  t?)  8  t  cents  a  share  for 
the  nine  months  end®.!  poptember 
30,  1945.  is  reported  by  Centra' 
Patricia  Gold  Mires,  This  com¬ 
pares  with  $245. "7,5  in  tlie  pre¬ 
vious  period  of  the  year  1  9  4  4. 

Produ?tion  was  down  to  $782,- 
9'‘8  from  65.498  tons  for  an  aver¬ 
age  recoverv  of  $11.95,  against 
$8  56,532  from  6  9.9  6  8  tons  aver¬ 
aging  $12.24  a  year  earlier. 

CHESKTRK  MINES 


or  before  .November  ’26th.  1945, 

194a.  January  l.ath,  1946,  Febru-  _ u  1  -  j  C 

art,  isti,  mifi  Mnrnt,  |  upou  permission  being  granted  by 


1945.  i  tively.  Company  incorporated 

Lynalda  Gold  Alines  TJmlted—  October.  1  945.  (Que.).  .kuthorizi 
By  Agreement  dated  November  capital,  3,000.000  at  $1  par.  Tssup 
16th,  1945,  Tricorn  Trading  Cora-  1.600,000.  Escrowed.  990, on 
pany  Limited  agreed  to  purehase  '  Qualified,  November  2lst.  1945 
200.000  shares  at  lOc,  payable  on  ' - 


neorporated.  j  of  Glenwood  Gold  Alines  jgp  textiles  it  is  hoped  that  every  I  Details  of  financing  arrangepients 


October.  1  945.  (Que.).  .Authorized  |  adjoining  No.  2  group  to  the  west  |  pffpp^  v-jli  he  made  by  government  for  this  program.  whi?h  will  in 
capital,  3,000.000  at  $1  par.  Tssued,  i  aud  southeast  giving  Lnigo  ®  1  bodies  to  see  that  such  men  are  v-oivo  several  million  dollars  am 


900, onn.  j  length  of  almost  three  miles  along  returned  to  their  rivilian  produr- 1  a!.=o  details  of  the  industrial  phase.s 
,  1945.  ibis  h  'lt.^  Drilling  is  als.o  undei  promptly  as  possible.  -  of  the,  operation,  are  to  he  an- 


ary  15th.  1  946,  ATarch  15th,  1946, 
.May  15th,  1946.  June  15th.  1946, 
July  15th,  1946.  September  15th, 
1946,  November  loth.  1946,  Janu¬ 
ary  15th,  1947.  ATarch  1.5th.  1947. 


the  Commission,  and  received  an  j 
option  on  a  further  l.ooo.oool 
shares,  being  200,000  shares  at  ^ 
15e,  payable  on  or  before  January! 
25th,  1  946;  200,000  each  at  20c, 


BELL  TELEPHONE 

(Continued  from  Page  9) 


way  on  No.  9  group  in  Vauquelin 
Tvvp ,  adjoining  Bluegrass  Ray¬ 
mond  Mines.  The  first  hole  has 
rearhed  a  depth  of  535  ft.  and  more 


AVages  Sliai'iily  Up  nouneed  by  the  company  later. 

•'Wage  rates  in  the  woollen  and  I  - - — - 

knit  goods  industry  have  increased  !  LcSS  Fok  9  Monf'hs 


.i"  Tin  c  'ukstantially  over  pre-war  levels. 

'7)  ^  d  tidn  niidi'^*^®  '"crease  shown  by  the  Labour 

scattered  quartz  ®i>>"^®r®  .f'7  (tazetfe,  from  1939  to  1944  (the 
sporadic  sulphide  mine. alization.  |  available)  were 


ATay  15th,  1947,  August,  1947.  and  I  ,30c.  40?  and  50c.  payable  on  cr 
NovembPr  15th.  1947.  Companv  I  before  June  24th.  1946  Oetboer 
incorporated  November,  1  945.122nd,  1  946.  Fehrurav  19fh,  1947 
fOnt  ).  Authorized  capital,  3.500.- j  and  Alay  20th.  1  947,’  respectviely 
600  at  $1  par  Ts=iied.  1 .200.005.  I  Companv  incorporated.  n?tnho‘r 


- ! - : -  I  r.7  R''8>U6  "ooll’en  yarn  cloth,  36.6  per  cent:  rmny.  limited,  reports  for  the  first 

the  two  largest  cities  in  the  Dom- i  77“7p.  ”iopmpn7'’as’  ioor7\''s‘^''the  '>"'1®'''' ®ar.  knit  goods.  10  months  of  19  45  production 

ininn  r  ‘  oo-eiopment  as  soon  as  the  s  percent  amounting  to  10.462  fine  ounces 

■Tiu.  cah,.  J'',';;™’'  "y: 


Cariboo  Gol'd  Quartz 

Carihoo  Gold  Quartz  Mining  Com- 


Toronto  —  Cheskirk  Alines  re- I  Escrowed.  1, 050. non.  Qualified,  '194.5,  tOnC).  Authorized  canital, 
rts  Hole  4.  drilled  from  the  j  Ne^’ember  I5tb  1  945  .c.aqn.noo  at  $1  par.  Issued,  1 ,: 

me  location  as  No.  3,  was  com- I  Dona  PatHcla  Gold  Atines  Limit-  200.065.  Escrowed.  1696  000 


panv  incorporated  October'  d  7". 'between  Lon-  niade  for  drilling  of  Sullivan 

s  ?  .r  ?’  Idon  and  M  indsor  and  preparations  con.-oHdaied  .joint  boundary  holes 


ports  Hole  4.  drilled  from  the  j  No^’emner  latb,  in4.-, 

same  location  as  No.  3,  was  com-  I  Dona  PatHcla  Gold  Alines  Limit- 

pleted  to  620  ft.  Three  series  of  !  ‘‘‘I — Bv  Agreement  dated  October 

veins  and  more  sulphides  than  yet  i  D’'-  1  945,  R.  AT.  TA'lnterherrv  re- 


i  Dona  Patricia  Gold  Alines  Limit-  200.065.  Escrowed.  1.696.000 
led — Bv  Agreement  dated  October  Qualified.  November  19th.  1945 


A'eins  and  more  sulphides  than  yet  j  Dj'-  1  945,  R.  AT,  TA'interherrv  re-,  Marshall  Red  Lake  Alines  f.im- 

encountered  were  noted,  with  one  1  ceived  an  option  on  1 .1  oO.nno  1  Red — By  .Agreement,  da'ed  Nov- 

28  5  ft.  section  from  1SR.5  to  1 92  1  'k.aros.  being  360,000  a'  5?.  200.- '  e.nber  9th,  1  945,  AVilfred  B. 

ft.,  returning  low  gold  values.  ^nq  cs^b  at  T'ic,  10?  and  15?.  and  '  Marshall  agreed  to  purchase  100- 


are  being  made  for  another  such  their  ground  and  Unigo 

link  between  Montreal  and  Three  Bourlamaque. 

Rivers.  providing  an  all-cabl?  Of  remaining  properties,  thf 
route  from  Detroit  to  Three  Rivers  |  7  straddling  the  north 

and  eventually  to  Quebec  City.  I, ..  „nrthwer. 


“While  basic  raw  materials,  such  !  Yalued  at  $402,790  from  27,439 
as  wool  and  cotton,  are  in  good  |  treated. 

supply,  certain  textile  raw  mat-  Earnings  statement  for  the  fiist 
erials’  in  the  form  in  which  they  nine  months  nf_194.5  showed  gross 
are  used  in  Canada  are  in  short  income  at  $32^.565.  cost  of  pi  o- 
supply.  This  is  due  to  dislocation  duction  $ 402,1 5  6,^  leaving  an  op- 
of  trade  in  other  countries.  An  ex-  rerating  loss  of  -  i4.5.  1.  Depj.ecia- 


ft.,  returning  low  gold  values,  onq  cs'-h  at  7'ac,  10?  and  15?.  and  '  Marshall  aersed  to  purchase  100,- 

- — —  I  250.066  at  25c,  payab'e  $1  5,606  666  shades  for  $5,666.  payable 

GQLDHAWK  PORCUPINE  w-ithln  96  days  from  date  of  ap-  within  16  days  from  date  of  con- 
Toronto  —  Shafr  sinking  is  to  $15,666  each  96  day  sent  of  Commission,  and  received 

be  started  by  Goldh.av.k  Porcupines  period  thereafter.  Company  in-;  au  option  on  1.899,995  share*,  h?- 
Mines  as  soon  as  powsr  is  avail- '  September.  1  93 6.  ;  ing  166,  666  at  5- ;  eoo.onn  at  7  Uc; 

able,  and  with  the  Ontario  Hvdro  i  ''Dnt.1.  Authorized  canital.  4.566.-  366.006  at  16c;  166  600  each  at 

now  building  power  line  into  pro- '  066  at  $1  par.  Issued.  3.356.066,  I  1 2 14c.  15?  and  17'8c:  256,660 

under  w-ay  in  near  future.  Con-  I  Esernwed.  496  006.  Qualified,  Nov-  ;  each  at  20c,  30c  and  40c  and  249.- 

perty,  this  program  should  he  !  ember  9!h.  1  945.  i  995  at  50c<  payable  45  davs.  5.  9. 

siderable  progress  lias  been  made  '  Deri*  TePowknife  Gold  AHne«  !  10,  11  12,  15,  18,  21  and  24  months 


du’-irg  the  last  few  weeks,  -n-itii  i  IJmRed  —  By  Agreement,  dated  from  date  of  Agreement  Cempany 

the  collar  completed  and  a  crew  j  N'ovem'ier  10th.  1  945.  T.  M  M'al'-  incorporated,  October  1  945.  tOnt.). 

of  46  men  on  hand.  !  ’'••idgo  ag’-eed  to  piir?hase  156, non  Authorized  <-anitil.  3.066, non  at  $1 

Development  of  this  1.488  acre  I  shares  at  lOc,  for  wh’’h  the  Com-  par.  Issued.  1.666.005.  Escrowed 

property  Is  Night  Hawk  Lake  area  :  panv  a?know!odges  p,aymenf.  and  900, OOO,  Qualified,  November 

is  being  financed  by  Moneta  For-  received  an  opticp  on  a  further  1 ,.  ■[  15th,  1945. 

cuplne.  Mining  Corp..  Broulan  and  849.995  shares,  being  256,666  a'  j  Merged  Mining  Enterprises  T,Im- 

others.  The  shaft  will  he  sunk  to  If*?:  266.666  each  at  1?ii?.  15?.  |  ited — (Also  Fe?urity  Issuer  regis- 

depth  of  800  ft.  and  three  levels  26?.  2,5?,  35?.  45c  and  85c,  and  :  fered  November  23rd.  1  945  ).  Per- 


ano  Fvemuaiiy  u)  wueoec  voy.  northwest  of 

In  the=e  cables  use  is  being  jg  scheduled  for  early 

made  of  a  egiiig  earner  system,  1  (]p\ flnpmeiit.  Surface  work  during 
whereby  several  telephone  con'  ? -- I  ^94^  ,g  p,anned  for  No.  4  group 
nations  c,au  take  place  over  the  adjoining  O'Brien. 

=  arne  vvires  at,  the  same  time,  none  _ _ _ _ 

intpi  ferring  with  the  others.  Thus  VINRAY  M  ILL  DRILL  | 

ndditioiial  voice  channels  are  made  .j  t 

,,  •41,  1-1  V  invent  Mining  Corporation  Lim- ; 

availalile  without  laying  more  1  ,  ^  •  1  *u-*  .1  I 

i  iteo  has  l.eeii  advised  that  the  |  fj. 

'  diamond  drill  hai  arrived  at  the 

live  companv  has  alreadv'  be- I  .  , 

-  ,  I  property  of  A  inray  Alalartic  Mines 

.gun  work  on  an  extensive  rural  1  ,  ,  1  *  j  •  n,-, 


Of  remaining  properties,  the  N®  77 'g^e  i  other  countrie^  M  berating  loss  of  $74,591.  Depvecla- 
group  straddling  the  north  Ala-  r  fiade  in  o  hei  counti  1  .  .  1  .  jpoipijon  totalled  $85  9'17. 

■tie  break  to  the  northwest  of  '’'"’7®  ‘7"/"  “7  ®''Pb'>-  «*  m?ki?7  ,bp  ne  Toss^f^^ 

irbenite  is  scheduled  for  early  '®®'’"'®  from  vvhich  making  , he  net  lo.ss  for  the  pet  loa 

velopmeiit.  Surface  work  during  ""rsted  yarns  are  spun  which  go  ..inn.s^s.  _ _ 

4K  1=  vn  A  into  worsted  cloth  and  certain  types  ..  .  ' « 

foir. in/o  BriPii^  ^  ^  ^  ot  knitted  goods.  AA’hilp  the  voiuiiie  '  Underwriting  Deal  For 

_ _  _  of  production  of  merino  tops  in  Adnaron  Coppe:*  Uorp  n. 

VINRAY  MILL  DRILL  Canada  is  substantially  greater  - 

„  .J  T  ••  Gian  before  the  war  the  deficiency  Adnaron  Copper  Corporation  ha* 


Adnaron  Copper  Corporation  ha* 


in  supply  has  still  to  be  made  up  con.summated  au  underwriting  and 
from  Croat  Britain  and  Australia,  financi.qi  agi  cement  with  Federal 


m-orru-  of'vin'a;  Mailnic'Miles  r'*  ♦'’®  “"’®  “’®  of  |  Trading  and  Agency  Company 

piopeity  or  Viniay  .Aiaiaitlc  Mines  ,  fnn«  in  tlip  nn.qlit  ios  VP-  ;  I  pniTiniit. 


pn^l.pr  9!b  1945  995  at  56?)  navable  45  lavs  S  o  exieusive  ruiai  u-pl!  loratprt  in  thp  North  *?  ■■■*  m-v..,..,  *^-  ,,,,111100,  vviiereoy  a  uiiii  cuu.iu.i- 

Doris  TeBovvknife  Gold  Mines  I  1 6 ,  11  1 2,  1 5  I's,  2 1' and '•>4  mon't hs  ■■’®''®7'"”®'‘'  ringram.  AVithin  the  yialartfr  "break  ’  the  Viifrav  pro-  '’“I.''?  \®7'"7*-''  ®uitailed  ment  of  $25,000  has  been  provided 

n-idgo  agveed  to  piir?hase  150,060  Authorized  vamtil.  3. 066, non  at  $'  ,  ,  .  structure  n  th  s  localitv.  ,  ,  ,  •  ,•  expici-eu.  *  ,  .  , 

,4  -n,  ^1,1-),  *1,,.  no-  t^-,.4,41  1  nnn  pn-  t-  j  moi'p  rui'a  dvve  ngs  n  Ontar  o  r.,  ,  .  -  .  ,  led  machinery  was  a  continuous  a  contract  has  been  entered  into 

;rnra:lnVv:ip:,^s"’;;v’:m^«^vc"rnd  roo-.O^o^'^Jaird  -  ^A^rhl  .ion'"^t^ru?tr^■;ve:^^^^^  r'HtesrLnTof^ine;;^;  Kou.omzine.  Geoffroy  and 

received  an  optic, .p  on  a  further  1..‘  15th,  1945.  ' ’"“7’  b>®'ision  is  being  made  to  mg^netonieter  survey  which  G’®.’'^®^  imp'oemen*.  is  be- j  R,o,,sg,j  to  conduct  a  geophysical 

849.995  shares,  being  256,666  atj  Afergert  Mining  Enterprises  TJm- '  7°‘’®  “’®  iudieated  a  broad  zone  of  dioritic  7tX77n  ?he  miUs  but  110?"^ 

16c;  366.606  each  at  1?n?.  1 5?.  ited— ( Also  Fecuritv  ismior  reei*- '  ""Tf  "^®f-  intrusives  in  the  south  west,  simi-  I  17^7/ ,7’'®  ®  A®7mence  immediately,  ibis  will  be 


led  machinery  was 


A  contract  has  been  entered  into 


Plans  call  for  extensive  explora-  niachiiiery,  with  all  |  with  Kouloinzine,  Geoffroy  and 


shares  on  the  understanding  that 


UNLISTED  MINES 

Snppiltd  1»y  G.  E.  LESLIE  &  CO. 


d©pfh  of  fiOO  ft.  and  thr©©  level?  I  2^''.  23r,  43r  and  and  :  t®r©d  Xovpmber  23rd.  194?)).  r©r- •  ,  louuli  tlior© 

^'ill  h©  ©stablish©d  to  explore  and)  199.993  at  to  bn  taVen  nn  mission  srrant^d  for  thp  sal©  r,*f  ' *  i?ntn  irplannK  wiies  for  th« 

develop  th^'  two  important  or©'  and  paid  for  at  th©  rat©  of  not  1©??  shares  on  tb©  understanding  that  messa.^o--, 

zones  outlined  by  diamond  dril- I  than  23b. non  «harp«  within  two  75%  of  tb©  proceeds  from  such  inuJing  increasing  lu©  as 

ling.  I  months  from  date  of  annrnval  bv  I  sales  will  b©  turned  into  the  trea-  ®  Ihe  w’lre  system. 

th©  Commission  and  at  ‘  th©  rate  I  aury  of  th©  Companv.  Companv  i  company  is  now  planning  an 
rjf  not  l©ss  than  166,066  shar»*  I  incorporated.  April,  1943,  (Ont.)’.  I  radio-telephone  in- 

within  each  succeeding  month  Supplementary  Letter  Patent,  Nov-  nf  1  ‘*'^77  ®®''”'®  \^®.  ^'®'bran?e 


months  from  date  of  approval  by  i  sales  -will  be  turned  into  the  trea- 
th©  Commission  and  at  th©  rat©  I  aury  of  th©  Company.  Company 


stallation  across  the  St.  Lawrence 


I  bar  to  the  formations  in  the  south- 
I  erly  part  of  the  Hugh  Alalartic 
property  which  adjoins  Vinray  on 
the  east. 

TWIN  “J*  FIXES 

A’ancouver.  —  Plans  are  re¬ 


in  quantity. 

Textile  Schools'  Aid 
“Two  items  of  particular  inter- 


followed  by  a  compreliensive  pro¬ 
gram  of  a  diamond  drilling. 

In  the  past,  diamond  drilling 


J  Iia  ay  u.i  Industry  occurred  in  was  carried  out  north  and  'west 

1945.  One  was  the  establishment  of  the  mineralized  “A"  zone,  and 
BG  Hyacinthe,  P.Q..  of  a  Tech-  Hole  No.  41  yielded  15  feet  at  core 
jjlpgj  Textile  School.  The  first  year  averaging  $10.55  gold  from  7S5 
Plans  are  re-  course  started  this  fall.  The  sohool  to  8  00  feet  of  depth.  Other  borings 

nlogxA  Twin  <'T’*  j-  _ *  - -s  t-.«  _  ^  _ 


River  hetwppn  Joliette  and  Sorel!  ^,7^®'^  advanced  to  place  Twin  “J"  jg  operated  by  the  Province  of  to  the  south  gaA’e  some  very  em 


Bid 

Ask 

Lassie  B  L. 

55 

58 

Abenakis 

11 

13 

L.  E.xpanse 

12 

14 

Albany  F. 

43 

45 

LaSalle 

21 

21 

Amb  0.*M. 

2.S 

30 

I.as'don 

31 

31 

Ama).  Kirk. 

.  IR 

22 

L.  Bowan 

9 

Amal.Lar  2.40 

2.60 

La  Valle 

9 

11 

Alta 

.10 

Lingsida 

SO 

33 

Aiinamaque 

10 

12 

.'la  jor 

11 

11 

Bar.  Lard. 

0 

9 

McCuaIg 

19 

21 

Barber  Larder 

Mart.  Bird 

16 

18 

N>w 

6 

9 

Ser  PC? 

51 

Bourlamt. 

14 

16 

Natl.  .Mai. 

37 

4? 

Brock  G. 

18 

21 

New  .\uge. 

22 

23 

Ca.vunl  2.76 

2.90 

New  Mai. 

10 

13 

Cad.  G’fifld 

18 

22 

Norbfau  1.00 

1.10 

Cb?rainl» 

29 

i  Obalskl 

2.1 

30 

Chibmac 

4 

« 

1  Opein.  Cop. 

.17 

41 

C.  Chibou. 

40 

45 

Obavka  L. 

41 

45 

Com?t 

18 

1  Orpit 

13 

16 

Courtmont 

30 

Pam  Can. 

13 

Dorbaska 

S 

7 

Pascallis 

.39 

42 

De  Santis 

11 

13 

Pay  ore 

13 

16 

Dumico 

10 

13 

Pers.  .Atan. 

70 

80 

Donrand 

14 

Presdor 

7 

9 

Electra 

27 

30  1 

Privateer 

75 

80 

Goldvue 

89 

8.5 

Hand  .'lal. 

19 

21 

Fontana 

19 

22  1 

Bainville 

23 

27 

Greenlee 

20 

22 

Benfort 

12 

14 

Great  Bend 

8 

Bugged  B.L. 

35 

.18 

Glencona 

U 

18 

Seventh  .Mai 

2.3 

Gullleft 

24 

Scott  Chi.  IIU 

12Q 

Harpera 

9 

11 

Sovereign 

27 

30 

Hoyle 

24 

26 

Starlight 

io 

12 

Insco 

70 

75 

AVendell 

25 

27 

Hugh  Pam 

1.5 

18 

AVlngait 

19 

21 

Kenbay 

4(1 

45 

'Vestvllle 

21 

27 

Kamlac 

37 

40 

V.  Dave 

28 

.11  1 

o’’cro^;'^V94?™Z^'"T,Trh"or^  ^4'’^-  r";utV;g  cans^;;^  -  a  sound  financial  b^ehr?:  The  prospectus  Vays^  T,;  ^“u^aglng  copp^er  Vlu.. 

(jCToner.  1 .14.1,  nint.  1.  Autnorizea  I  .xp.iMiq  at  $1  par.  issued,  74,878.  looting  and  for  a  program  of  ex-  nart  ;  "The  textile,  indnstrv  is  baseH  ronm 


Qualified,  Novemher  2Ist, 


Ts-  Escrowed,  none.  i 

0.-  North  Inra  Gold  Mine*  Ijimited  i 

st,  — By  Agreement  dated  November 


wires  via  Alontreal. 

Tjong-Kange  Pro.jects 
"In  addition  to  clearing  up  the 


3rd.  1945,  Doherty  Roadhouse  &  present  shortage  of  facilities  and  |  Option  to  purchase  the  complete 


footing  and  for  a  program  of  ex-  part;  “The  textile  indu.stry  is  based  Property  of  the  Company  com* 
ploration  for  new  ores  bodies  and  on  three  fundamental  sciences:  prises  approximately  1,000  acres  In 
extensions  of  the  ore  already  mined  physics,  chemistry  and  matheiiiat-  Beauchastel  township,  Rouyn  area, 
in  Tyee  Mines,  British  Columbia,  icg  and  also  the  following  applied  adjacent  to  Noranda  Alines,  Walt© 
Option  to  purchase  the  complete  sciences:  mechanism,  thermody-  Amulet  and  Alarlon  Rouyn. 


Fiilhro  Red  Lake  Gold  Mine*  Company  agreed  to  purchase  506.- !  resuming  its  prewar  program  of  mining  plant  and  equipment,  in-  namics.  dyeing,  printing  etc 

imited  —  By  Asreement  dated  |  066  share*  at  15e,  pa.vable  forth-  expansion  and  betterment,  the  com-  eluding  the  new  150-ton  mill,  has  xhe  rourses  are  of  four^ear  diir: 

etoher  11th,  1  945,  riair  .kcrency  ,  with  after  qualificaticyn  of  shares,  j  pany  is  also  undertaking  prelimin-  lieen  obtained  from  War  Assets  ation  and  offered  to  all  "men  and 


ARJO.N  GOLD 

First  hole  in  drilling  program 


,4  !  tember  1st.  1946,  November  1st,  share  any  part  of  450.660  shares  conducted  among  prospective  users,  the  companv  on  basis  of  500  shares  compete  w'ith  foreign  industries.’ 
3«|  1946  and  January  1st,  1947,  and,  not  purchased  by  the  shareholders  chiefly  organizations  operating  for  each  unit.  In  addition  to  the  “At  Hamilton.  Ont.,  a  ni.ght  tex 


)00  shares  compete  w’ith  foreign  industries.”  M.IRLON  ROUYN 

on  to  the  “At  Hamilton.  Ont.,  a  ni.ght  tex-  Marlon  Rouyn  Gold  Mines  ha* 

hich  is  in  tile  school  has  been  established  purchased  an  electrically  driven 
owned  by  under  the  auspices  of  the  Depart-  mining  plant,  and  a  contract  has 
A.R.  and  ment  of  Education  of  the  Prov’ince  been  awarded  to  Northern  Quebec 
any  owns  of  Ontario,  the  Hamilton  Board  of  Power  Co.,  for  the  building  of  a 
Porcupine  -Iducation,  and  a  committee  drawn  power  line.  A  shaft  Is  to  b«  sunk 
from  the  Federation  of  Textile  to  65  0  ft.  and  two  levels  opened. 


SEE  SHARP  RISE 
BRALORNEOUTPUT 


Officials  See  Pre-War  Produc¬ 
tion  Level  Soon  With  Im¬ 
provement  in  Manpower 

Vancouver — Official  of  Bralorne 
Mines,  Limited,  Bridge  River, 
B.C.,  foresee  production  at  property 
of  company  at  the  pre-war  level 
of  16,000  to  16,000  tons  a  month 
within  a  few  months  as  a  result 
of  the  improved  labor  situation. 
The  company  added  40  men  to  the 
payroll  in  October  to  bring  the 
working  force  to  325  and  already 
production  has  been  increased  from 
6,000  tons  of  ore  a  month  last 
summer  to  8,000  tons  per  month. 
At  full  strength,  says  official, 
Bralorne  will  have  400  or  more 
workers. 

In  the  third  quarter  of  the  fis¬ 
cal  year  tonnage  of  ore  treated 
was  the  lowest  for  any  quarter 
during  the'  war  period,  tonnage 
dropping  to  21,953  tons  as  com¬ 
pared  with  26,003  tons  in  the 
second  quarter  and  30.707  tons  in 
first  three  months. 

When  necessary  repairs  to 
chutes,  enlargement  of  tunnels, 
retimbering  of  stopes  and  other 
work  unavoidably  delayed  during 
the  war  are  completed,  the  com¬ 
pany  plans  to  instal  a  mill  to  boost 
operating  capacity  from  550  to  750 
tons  a  day.  It  will  replace  the 
present  flotation  process  with  cyan¬ 
ide.  The  enlarged  milling  capacity 
and  cyanide  process,  however,  may 
not  be  in  operation  for  a  year  or 
more.  The  company  also  plans  to 
broaden  and  deepen  its  workings. 


MINING  MARKET  RECORD 

TranucHent  on  TORONTO  STOCK  EXCHANGE 
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Two  New  Companies 

In  Dufresnoy  Area 

Entry  of  two  new  companies  in 
the  Macdonald  Mines  sector  of 
Dufresnoy  Township,  Quebec,  is 
announced  with  the  formation  of 
Gaymont  Jlines  Limited  and  Lorie 
Mines  Limited.  Both  of  these  new 
companies  hold  well-located  ground 
neighboring  the  spectacular  Mac¬ 
donald  Mines. 

Gaymont  Mines  Limited,  finan¬ 
ced  by  Montreal  and  Toronto  iu- 
terests,  is  a  3,fl00,00n-share 
company,  incorporated  under  On¬ 
tario  laws  and  holds  a  group  of 
mining  claims  totalling  1,200  acres 
adjoining  Continental  Copper  to 
the  north  and  Tromac  Mines  to 
the  west.  Following  an  e.^amlna- 
tlon  of  the  Gaymont  property  in 
November,  1945,  W.  A.  Hesse, 
mining  engineer,  stated  in  a  pre¬ 
liminary  report:  “The  geological 
picture  on  the  Gaymont  property 
has  much  resemblance  to  the  geo¬ 
logy  of  that  part  of  the  Macdonald 
Mines  property  on  which  the  big 
sulphide  body,  now  being  explored, 
is  located.” 

Lorie  Mines  Limited  has  a  group 
of  mining  claims  totalling  600 
acres  adjoining  Continental  Copper 
to  the  west  and  is  but  two  claims 
removed  from  Macdonald.  The 
company  was  Incorporated  early 
last  year  under  Ontario  laws.  In 
addition  to  this  group  of  claims, 
Lorie  Mines  also  holds  a  block  of 
1.200  acres  in  Rouyn  Township, 
south  of  Astoria.  According  to  C. 
O.  Stee,  consulting  engineer,  in  a 
preliminary  report  to  the  directors 
of  Lorie  Mines,  the  geological  fea¬ 
tures  of  the  Lorie  property  closely 
resemble  both  the  Macdonald  and 
Tromac  Mines. 

Both  companies  state  that  devel¬ 
opment  programs  are  now  being 
considered  and  scheduled  to  get 
under  way  Immediately. 
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Financing  Arrangement 
Obalski  Mining  Corp'n 

A  special  meeting  of  sharehold¬ 
ers  of  Obalski  Mining  Corp.  will  be 
held  on  Saturday,  January  12th,  at 
which  a  proposal  for  formation  of 
a  new  company,  Obalski  (1945) 
Ltd.,  with  a  capital  of  5  million 
shares  o-f  which  1,628,309  shares 
(pooled)  will  be  allotted  to  share¬ 
holders  of  existing  company  In  ex¬ 
change  for  their  holdings  therein. 

In  event  of  proposed  plan  being 
approved,  a  Toronto  financial  firm 
will  underwrite  and  option,  under 
an  agreement  made  with  company, 
1,600,000  shares  in  new'  company 
at  prices  which  will  bring  a  total 
of  $755,000  into  Obalski  treasury. 

As  soon  as  funds  begin  to  be 
made  available  from  underwriting 
and  option  agreement,  company  will 
resume  shaft-sinking  and  other  un¬ 
derwriting  work  at  property  in  pre¬ 
paration  for  production  when  gov¬ 
ernment  road  into  Chibougamau 
region,  now  under  construction,  is 
completed. 


Option  Agreement  For 

Salmita  N.W.  Mines 

Directors  of  Salmita  Northwest 
Mines  Limited  announce  that  Cor¬ 
nell  &  Company,  brokers,  have  al¬ 
ready  furnished  the  treasury  of  the 
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GOVERNOR  GOl/D  MINER 

Engineers  of  Governor  Gold 
Mines,  in  a  progress  report,  advise 
that  hole  No.  2  was  completed  to  a 
depth  of  1000  feet  end  the  drill 
then  moved  due  north  where  hole 
No.  3  is  being  set  np-  Hole  No.  3 
will  be  drilled  at  a  45  degree  angle 
in  a  due  south  direction  and  will  he 
put  down  to  a  depth  of  loop  feet. 
It  is  expected  that  the  drill  will  cut 
the  bottom  of  hole  No.  2  in  the 
Smoky  Creek  fault  zone. 

To  date  values  have  been  secured 
in  a  number  of  sections  in  holes  Nos. 

1  and  2  which  are  considered  quite 
encouraging. 

The  claims  presently  being  drilled 
are  known  as  Governor  property  No. 

2  and  are  located  in  Beauchasfpl 
Township,  Quebec,  and  adjoin  the 
Elder  and  Habitant  gold  mines. 

All  crews  are  on  the  job  and  work 
is  being  continiipd  on  a  24-hour, 
seven-day  week  basis. 


and  following  to  depth  the  ore  shoot 
intersected  in  Holes  22  and  23. 


AOI.-iQUE  GOLD  MINES 
Station  at  the  375-foot  level  In 
Aumaque  Gold  Mines  shaft  has  been 
timbered  and  the  shaft  is  now  below 
415  feet. 


Lexindin 
Lingman  L. 


company  with  a  total  amount  In  ex-  |  Little  L.L. 
cess  of  $100,000  to  date. 

Cornell  &  Company,  who  hold 
options  on  the  treasury  shares  of 
Salmita  will  not  exercise  these 
options  until  the  full  amount  of 
$150  .000  is  placed  into  the  treasury 
of  the  company.  This  is  the  amount 
required  for  a  full-scale  diamond- 
drilling  and  development  campaign 
as  recommended  In  Dr.  Banfleld’s 
reports. 


31,700 

51,950 

21,625 

16,900 

18,100 

9,447 


WENDELL  GOLD  MINES 

A  new  diamond  drilling  program 
for  the  winter  months  on  Wen¬ 
dell  Gold  Mines,  Limited,  proper¬ 
ty  In  Duverny  Township  has  been 
mapped  out  following  an  inspec¬ 
tion  of  the  property  by  Theo.  Koul- 
omzlne,  consulting  engineer,  offi¬ 
cials  of  the  company  report. 

Core  asays  from  hole  No.  3  gave 
results  of  0.81%  copper  and 
0.62%  nickel  over  2  ft.  and  0.72% 
copper  and  0.70%  nickel  over  3  ft. 
The  latter  assay  at  10c  a  pound 
for  copper  and  36c  a  pound  lor 
nickel  gives  $1.44  copper  and  $4.90 
nickel.  Another  section  of  t^ls 
hole  gave  .81%  copper  over  20ft. 
The  pit,  at  surface,  above  and  on 
strike,  with  this  hole,  will  be  chan- 
nel-sanrpled  and  the  extension  of 
this  su'phide  eone  will  be  explored 
by  dril  Ing. 


Louvicourt 
i.,ynx  Yel. 

^lacassa 
.MacL.  Cock.  17,690 
-Madsen  R.L.  25,314 
Malartic  G.  62,100 
Man.  &  East  23,200 
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LAKE  SHORE  E.4RNINGS  OFF 

Lake  Shore  .Mines  reports  for 
three  months  ended  September  30, 
1945,  first  quarter  of  current  fiscal 
year,  an  estimated  profit  of  $334,- 
454  or  16c  a.  share.  Operating  costs 
amounted  to  $558,165  and  taxes 
and  depreciation  to  $120,694.  Net 
profit  In  corresponding  quarter  of 
pi'evious  fiscal  year  was  $357,209, 
or  18c  a  share. 


O’ERIF-N  GOLD  MINES 

O’Brien  Gold  Mines  has  four 
aside  projects,  the  Highridge  in 
Larder  Lake,  the  Semac  in  Duverny, 
Quebec;  a  working  option  on  a  T.ig- 
neris  township-group  and  a  newly- 
staked  group  in  Chibougamau. 


BOYCDN  PERSHING  GOLD 

Following  close  on  the  heels  of 
the  encouraging  results  obtained  in 
the  No.  10  diamond  drill  hole  at 
Boycon  Pershing,  in  which  a  nar¬ 
row  intersection  of  a.  seven-foot 
wide  vein  returned  assays  of  $46.10 
in  gold  per  ton.  the  Boycon  drilling 
program  is  being  immediately  and 
importantly  expanded.  The  enlarg¬ 
ed  drilling  campaign  at  Boycon  Is 
considered  particularly  significant, 
in  view  of  the  fact  that  Mining  Cor¬ 
poration  and  .\nsley  Gold  Mines, 
whose  two  properties  flank  the  Boy¬ 
con  on  the  west  and  east,  respect¬ 
ively,  are  co-operating  with  Boycon 
in  conducting  joint  drilling  along 
their  common  boundaries. 

A  joint  drill  hole  with  Mining 
Corporation  is  being  started  on  the 
Boycon  west  boundary;  while  a 
similar  joint  hole  is  projected  with 
Ansley  on  the  east  Boycon  houiulary. 
Meantime,  Boycon's  own  drilling, 
with  several  projected  holes  to 
cross-section  the  easterly  claims  at 
Boycon  is  being  continued,  com¬ 
mencing  with  No,  11  drill  hole. 


CHESKIRK  MINES 

Diamond  drilling  progress  for  the 
period  to  December  15th  at.  (71ies- 
kirk  Mines  Limited,  is  reported  as 
follows : 

Hole  No.  4,  drilled  from  the  same 
location  as  No.  3.  was  completed  to 
620  feet.  Three  series  of  veins  and 
moi-e  sulphides  than  yet  encounter¬ 
ed,  were  noted  in  the  hole  with  one 
28.5  fool  section,  from  188.5  to 
193  feet,  returning  low  gold  values. 

At  a  later  date  a  hole  can  be 
drilled  from  North  to  South  from 
the  Ice  to  complete  the  cross-sec¬ 
tion  on  the  West  side  of  the  dia¬ 
base  dyke.  The  end  of  Hole  No.  4 
was  vertically  below  the  shore  line 
of  Lake  Osisko  and  continued  far 
enough  north  to  pass  through  the 
intruslvps. 


rOLOMAC-TNDIAN  LAKE 

Telegraphic  advice  is  to  the  ef¬ 
fect  that  five  more  diamond  drill 
holes  have  been  completed  at  Colo- 
niac  and  Indian  Lake  Gold,  bring¬ 
ing  the  total  to  3  3  on  both  proper¬ 
ties. 

Bad  flying  conditions  have  held 
up  mail  and  samples  so  that  results 
of  recent  drilling  will  he  known 
shortl.v. 


CALDER  BOUSQUET 
A  further  contr.act  for  diamond 
drilling  a  minimum  of  5,b0n  feet 
has  been  let  by  Calder  Bousqiiet 
Mines,  Limited.  The  drilling  viffll 
be  done  in  the  same  location 
where  a  high-grade  vein  was 
found.  In  a  shear  zone  up  to  40  ft. 
width. 


HEV.A  CADILT/AC 

Heva  Cadillac  Gold  Mines  re¬ 
ports  plant  and  equipment  pur¬ 
chases  practically  complete  for 
sinking.  Excavation  of  the  shaft 
to  bfdrofk  is  about  45%  finish¬ 
ed.  Drill  Hole  27-W  cut  the  con- 

KE.VCOUR  GOLD  MINES 

Kencour  Gold  .Mines  in  the  fir.st 
half  of  December  completed  Hole 


Western  Oil  News 

Imperial  Oil  Activity  in  Kinsella  Gas  Field  Raises  Con> 
jeeture  —  Home  Development  in  N.W.  Extension 
Of  Valley  Attracts  Interest 


It  was  learned  this  week  on  the  best  of  authority  that  Imperial 
Oil,  which  now  has  two  gas  producers  in  the  Kinsella  field  and  two 
locations  ready  to  be  developed,  has  spotted  new  locations  for  another 
two  wells. 

This  pursuit  of  gas  by -a  company  w  hich  has  hitherto  confined  Its 
attention  to  oil  is  still  something  of  a  mystery,  and  guesses  have  been 
made  that  the  company  plans  chemical  developments  In  the  synthetic 
fields  or  development  of  compressed  fuel. 

Whatever  the  plans  the  company  evidently  Intends  to  create  a  big 
gas  reserve  and  for  this  purpose  is  testing  over  a  very  large  acreage, 
with  its  wells  to  date  distanced  over  a  wide  territory. 

With  bright  prospects  of  adding  ^  The  Arrow  Brazeau  well  near 
a  four-mile  extension  to  the  Turner  j  Nordegg  has  closed  down  for  holi- 
Yalley  field  in  the  northwest,  all  '  days  until  the  New  Year  with  last 
under  control  of  the  Home  Oil  j  available  depth  1400  feet. 

Company,  the  Home  No.  21  well!  - 

first  reported  reacliing  tlie  Dal- 1  Now  in  U.  Blm.  the  Imperial 
housie  sand  marker  at  9160  feet  !  Anglo  well  at  Crossfield  reported 
and  later  entering  Kootenay.  la  dept  of  7769  feet. 

At  latest  report  the  well  was  j  _ - - 

drilling  down  towards  the  lime  Foothills  No.  23  in  Isd.  8  of  f- 
9337  '  21-3w5  topped  the  Madison  Lime 

.Meanwhile  Home  No.  29,  about '  this  week  at  a^  depth  of  8320  feet 
a  mile  and  a  half  in  the  extension  ;  and  later  set  7-in.  casing  at  8335 
had  set  the  7-in.  producing  string:  ft-  Drilling  has  since  been  resum- 
at  9311  feet  and  was  making  hole  I  Pd  and  latest  depth  showed  8345 
at  9337  feet,  34  feet  in  the  lime,  j  fPPt. 

These  two  w'ells,  best  prospects  j  This  bring.s  three  of  the  four  Im- 
for  the  New  Year  are  being  fol- 1  I’P'’’'*!  wells  drilling  in  the  Turner 
lowed  closely  and  confirmation  ofi'^"py  t”  ffte  litne  Royallte  No. 
oil  in  the  lime  at  this  point  would  |  f'''  reached  8445  feet  and  is 
be  an  event  of  the  greatest  possible  'h'''’tiKh*hp,9PPe';  P«;;«pS'  having 

importance  to  the  whole  Alberta  : 'pppp-I 

alitc  Lowery  No,  4  is  134  feet  in 
_  lime  at  7,900  feet. 

Imperial  Oil  Co.’s  Turner  Valley  ^ '’1  "PP" 

list  has  contracted  to  four  wells  |  Bent,  reported  depth  at  4 138  feet, 
one  of  which  is  now  In  lime  and 


two  more  in  Fernle. 

Royalite  85  reached  the  lime 
this  week  and  was  at  8236  ft. 
Foothills  No.  23  wliiclt  reached 
the  Dalhousie  at  7.800  ft,  is  now 
in  Fernie  at  8265  feet. 


4  is  be- 
7787  feet 
No.  5  at 
in 


Royalite  Low-ery  No. 
lieved  also  in  Fernie.  at 
while  Royalite  Lowerey 
a  depth  of  3685  ft.  has  been 
U.  Bent,  from  2440  feet. 

Sullivan  Creek  No.  2  of  Phillips 
Pete  (U.S.)  reported  bottom  at 
457  feet  with  the  crew  reaming  to 
12%  In.  at  333  feet. 


The  Imperial  Shell  Stolberg  well 
which  has  reached  10,334  feet  was 
held  up  by  a  fishing  Job  at  that 
depth. 


Two  Imperial  Oil  tests  at  Leth¬ 
bridge  are  drilling  with  the  No.  1 
at  4535  feet  and  the  No.  2  re¬ 
porting  2938  feet. 


Reports  from  the  Taber  field  said 
the  joint  well  of  Lion  Oils  and 
Shunda  in  Isd.  4  of  23-7-13w-4  be¬ 
tween  Taber  and  Conrad  had  been 
spudded  although  no  confirmation 
had  been  received  at  the  Calgary 
office  of  I-ion  OiI.s.  The  well  is  a 
tp.st  for  IS.OOn  acree  which  are  to 
he  divided  between  the  interested 
companies  and  the  well  is  being 
drilled  to  follow  up  favorable  oil 
showings  obtained  during  the  drill¬ 
ing  of  the  Lion  Taber  No.  1  about 
lono  ft,  northwest  of  the  present 
w-ell. 

It  Is  proposed  to  drill  three  wells 
with  the  Ellis  ^nd  the  objective. 


Reaching  the  Dalhouele  sand  for 
the  second  time  at  10,763  ft.,  the 
Home  Brazeau  Syndicate  well  was 
expected  now  to  reach  the  lime  at 
around  11,500  ft.  Latest  depth 
was  10,831  feet. 


Imperial  Lethhnd^e  No.  1  was 
reported  at  4700  feet  after  drill 

-  I  stem  tests  this  week  In  the  upper 

The  Home  Brazeau  Syndicate  |  porous  had  reported  water.  The 
well  near  Brazeau  is  drilling  at  j  No  2  wpI]  wa.s  drilling  at  3323  ft. 


10,737  feet,  still  in  Lower  Blair- 
more. 

Drilling  Upper  Blm,,  the  Conti- 


The  P  S  D.  well  at  Princes.* 
drilled  to  .3620  feet  ehowed  water 
In  a  test  of  the  basal  lower  cretac- 


nental  well  in  Turner  Valley  was  j  eons  during  the  W'eek  and  has  been 
at  4715  feet  at  latest  report.  plugged  hack  for  a  combined  test 

_ I  of  the  basal  Colorado  and  the  I'p- 

per  Blalrmore  sands  which  are 
closely  bracketed  at  this  well. 

Tt  is  likely  the  test  will  he  mad# 
early  next  week  with  expectation* 
of  gas  and  some  oil.  There  are 
some  additional  horizons  behind 


No.  14  to  825  feet.  It  is  doubt-  i 
ful  that  the  hole  is  long  enough  to  | 
reach  the  massive  rhyolite  porphy- 1 
ry  cut  by  No.  12  hole.  Hole  No.  j 
Ifc  will  section  the  area  600  fp</t  ' 

west  of  No.  12.  The  joint  drill- !  pjpp  which  may  he  teeted  later 
ing  with  Orcour  Gold  .Mines  along  i  ^y  perforation. 

the  west  boundary  is  continuing.  I  ’  _ 

tact  section  from  466  ft.  to  503  ft  The  P.  R.  A  D.  No.  1  well  at  Prltt- 
with  samples  returning  low  values.  I  ress  is  reported  completed  as  « 
This  was  bored  150  ft.  west  of  25-  g-asser  at  a  depth  of  3348  feet. 

W  which  returned  $7.20  over  25  |  _ _ _ 

ft. 


INTH.N  LAKE  GOI-D 

Toronto  —  Five  more  diamond 
drill  holes  have  been  completed  at 
Colomac  and  Indin  Lake  Gold 
Mines,  bringing  the  total  to  33 
holes  on  both  properties.  Bad 
flying  weather  conditions  have  held 
up  mall  and  samples,  but  results 
of  the  recent  drilling  will  be 
known  shortly. 


BIDGOOD  KTRLAXn 

Bidgood  Kirkland  Gold  Mines 
reports  production  for  the  month 
of  December  amounted  to  $40,9S0 
from  the  treatment  of  3,5  7  6  tons 
of  ore. 


PAYMASTER  HOLDS  RATE 

Paymaster  Consolidated  for 
19  45  reports  production  of  $1,055,- 
177  from  1  30,793  tons,  as  com¬ 
pared  with  1  9  4  4  production  of  fl,- 
110,413  from  132,1.^3  tons.  De¬ 
cember  production  of  $9.3,704  from 
1  1,799  tons,  an  average  of  $8.20 
was  exceeded  only  in  October, 
1945. 


MINES  SECTION 
MONTREAL  B.  of  T. 

New  Department,  Replacinf 
Chamber  of  Mines  to  Broad¬ 
en  Scope  of  Activities 


SIG.MA  I'HOni  CTION  OFF 

Sigma  Mines  (Quebec),  Ltd.,  re¬ 
ports  December  production  of 
$166,119  from  25,418  tons  of  ore  j 
milled,  as  compared  with  Decem- i 
her,  1  944,  production  of  $183,- i 
963.  I 


Formation  of  a  Mines  and  Na¬ 
tural  Resources  Section  of  the 
Board  of  Trade,  to  replace  the 
Chamber  of  Mines,  is  announced 
by  D.  A,  Hanson,  president  of  the 
hoard.  The  announcement  said  fur¬ 
ther  and  continued  development  of 
all  the  natural  resources  which  11# 
abundantly  In  Quebec's  Northland 
is  a  matter  of  special  concern  for 
post-war  economic  policy  and  a 
Dirther  means  of  maintaining  em¬ 
ployment,  with  a  minimum  of  pub¬ 
lic  spending. 

Noah  A.  Timmins,  Jr.,  was 
elected  honorary  chairman  of  the 
section  and  Frank  Coates  was  ap¬ 
pointed  manager. 

The  new  section  will  broaden 
the  scope  of  the  old  Chamber  of 
.Mines  so  as  to  include  forest  and 
water  power  resourres,  develop¬ 
ment  of  whirh  Is  essential  to  a 
sound  economic  post-war  policy. 


I'XITF.D  STATES 

(Supplied  by  rai'kinson.  Jonca.*  *  Co.  Ltd.) 


Week  Ending: 

Total  Daily  Average  t' 
Same  Week  Last  Year 


Dec  22 
Crude  Oil 
4.488,1  00  Bhls. 
4,721,550  Bhls. 


Dec.  15 
Crude  Oil 


Daily  Aver. 
Decrease 


4,508,700  Bhls.  20,600  Bhls. 


Decrease  from  f.ast  Year  233,450  Bhls. 


Total  Broduction  Jan.  1- 
Same  I’eriod  Last  Ye.nr 


-Dec.  22,  1945 


1.664.054.925  Bhls. 
1,630,405.660  Bhls. 


Increase  Over  Last  Year 


Crude  Oil  Stocks  December 
Crude  Oil  Stocks  December 


15.  1945 
8.  1945  . 


Increase  for  Week 


Crude  Oil  Stocks  One  Year  Ago 


VILLHONA  GOLD  MINES 

Villhona  Gold  Mines  reports  that 
hole  No.  22  has  yielded  $21.02 
!  across  true  widrh  of  .5,9  feet,  or! 

.3I6.SO  across  true  width  of  7.7  ft.  ;  Gasoline  Storks  December  16,  1943 
In  addition  to  this  important  inter- i  December  8,  1945 


section,  two  other  narrow  sections 
carried  very  appreciable  gold  values 
which  may  in(licate  parallel  gold- 
bearing  veins. 

Hole  No.  23.  drilled  100  feet  to 
the  north,  returned  $6.00  gold 
across  true  width  of  4  feet.  As  in 
Hole  22,  there  appears  to  he  two 
parallel  veins  carrying  low-  but  ap¬ 
preciable  gold  values. 

The  consulting  engineers  are  now- 
working  on  a  program  of  close  drill¬ 
ing  with  the  object  of  extending 


Increase  for  Week 


Gasoline  Stocks  One  Year  Ago 


CANADA 


Week  Ending  December  17.  194  5 
Week  Ending  December  10,  1945  . 


Decrease  for  15'eek  . 

Daily  Average  Production  Same  Week  Last  Year 


33 

,649,265 

Bhls. 

219 

,.51  S.onn 

Bhls. 

218, 

,355.000 

Bhls. 

1, 

,163,000 

Bills. 

222 

,075,000 

Bills. 

89, 

043,000 

Bhls. 

87, 

,004,000 

Bhls. 

G 

,039.000 

Bhls. 

82, 

,996,000 

Bhls. 

Daily 

Aver. 

Crude  OH 

20.443 

Bhls. 

21,016 

Bhls. 

573 

Bhls. 

22.899 

Bhls. 

I  ELEf  TUA  AND  AQU ARIL'S 

!  Toronto  —  Elecfra  Porcupine 
Gold  Mines  has  a  diamond  drill  on 
its  claims  adioinitig  the  Aquarius 
Porcupine  to  the  west.  On  the 
croup  of  five  claims  on  the  penin- 
‘-ula.  Night  Hawk  Lake  area,  im- 
I  mediately  to  the  west  of  the  Por- 
cni'ine  Peninsula  Gold  Mines  pro- 
I  perty,  drilling  will  he  underwav 
j  r.cht  after  the  first  few  days  of 
the  year. 

!  The  Elertra  and  Aquarius  pro- 
1  cram  are  under  joint  raanaee- 
I  incut  and  iioth  are  amply  financed. 
The  .Aquarius  is  letting  a  lontract 
to  sink  to  liedrock.  a  distance 
I  approximately  115  ft.,  to  Founda- 
itic.n  Company.  Immediately  that 
casing  work  in  the  shaft  Is  done, 
the  shaft  will  he  earried  to  depth. 
A  road  of  2.5  miles  Is  now  lielng 
gravelled.  The  Aquarius  treasury 
position  Is  exeeptlonally  strong.  In 
excess  of  $400,000  being  In  hand. 


AIMAQUE  GOLD  MINES 
Rapid  progress  is  being  made 
In  excavating  the  3-compartment 
shaft  in  the  north  ore  zone  at 
Aumaque  Gold  Mines.  The  station 
at  the  375  foot  level  has  been 
timbered  and  the  shaft  bottom  has 
advanced  below  the  415  foot  hori¬ 
zon.  A  character  sample  from 
muck  in  the  shaft  at  360  feet 
below  the  collar  assayed  0.29  ozs. 
gold  or  $11.19  per  ton. 

Diamond  drilling  of  the  east 
contact  of  the  syenite  plug  con- 
t4nues  with  hole  No.  96  advanced 
to  116  feet. 


^  - 


THE  FINANCIAL  TIMES,  JANUARY  11,  1949 


BRITISH  COLUMBIA  I  War  Record  of  Life  Assurance 
BASIC  industries!  Impressive  Sun  Life  Head  Says 
TOP  PRODUCTION 


Mines,  Fisheries,  Farms  and 
Forests  Produced  Over 
$344,000,000  in  1945 


Abnormal  Claims  Arising  from  War  Amply  Covered  by  Accu¬ 
mulated  Funds  —  War  Restrictions  in  Contracts  Rapidly 
Removed  —  Another  Year  of  Expansion  in  1945  ' 


MINING  NEEDS  KEY  MEN 

(Special  Correspondence  I 
Vancouver.  —  British  Colum¬ 
bia's  four  major  basic  industries  1 


j  "The  year  l!i4n  will  go  down  in 
history  as  tlie  year  in  which  file 
I  greatest  world  conflict  of  all  time 
jeame  to  an  end  with  the  defeat  of 
[both  Germany  and  Japan."  Arthur 
j  T!,  A\  ood,  president  and  managing- 
!  director  of  the  Sun  Life  Assurance 
I  Co.  of  Canada,  states  in  a  year-end 
I  review  of  developments  in  the  life 
!  insurance  field  in  Canada.  "The  ter 
mination  of  hostilities 
—  mining,  fishing,  farming  and ‘rompletion  of  six  yeans  during  which 
forest  products  —  accounted  in  ' 'if**  assurance  has  been  operating 
1945  for  a  total  revenue  of  more  |  under  the  unusual  ronditions  cre- 
than  $344  million.  This  represents  ,  If.'’ 

an  all-time  record.  Whether  it  will  1  "A  report  upon  the  progress  of 
be,  equalled  or  surpassed  during;  life  asvsurance  during  the  year 
the  present  year  "  iH  depend  large- |  would  be  lacking  in  interest  and 
ly  on  the  extent  to  w  hich  farm  |  significance  witlioin  some  reference 
prices  are  inaititained  and  the  sale  Mo  the  effect  of  the  war  on  the  cott- 
of  fisheries  products  is  continued.  ’  duct  of  the  hitsiness  and  the  part 
There  is  small  likelihood  of  the  i  life  assurance  has  played  in  what 
revenue  from  forest  resources  I fa'led-  the  war  effort, 
showing  a  decline  ditring  the  pre-ji.ife  assurance,  so  intertwined  with 
sent  .vear  because  there  appears  Mhe  ecoitomlc  life  of  the  nation,  has 


n  he  'a  market  for  everything  that  M'een  faced  with  many  new  problems 

calling  for  prompt  action  and  de¬ 
parture  from  peaeetime  practices. 
Tn  a  short  article  sucit  as  this,  how- 
im- 

possi  hie 

".■\l  the  outbreak  of  war  the  prob¬ 
lem  of  immediate  importance  was 


t 

can  be  produced — from  pulp  and 
paper  to  all  types  of  Ininher  and 
plywood  and  shingles.  And  there 

is  every  likelihood  that  mining  will  j  ever,  a  eomprehensive  review 
show  an  increased  income  because 
of  the  removal  of  wartime  shackles 
from  the  gold  mines,  which  in  , 

normal  times  account  for  about  |  fo  continue  our  normal 

third  of  all  the  protince's  min-  ^he  community  while  pro-, 

Meeting  to  the  full  the  security  be- 1 


on 

ing  revenue.  ,  ,  ,  .  , 

Fisheries  showed  an  increase  ofi^'>"''  contracts  of  the  existing 
some  $5  million  last  year  with  a  ! ^’ith  the- pas- 
total  of  Ilf*  million  -ronsiderahlv  I  time  and  the  accumulation 

in  excess  of  any  previous  figure.  ‘’^P'^rience.  the  normal  j^licy 
Agriculture  accounted  for  $  1  on  i  .-'f 

million,  which  is  about  double  the 
pre-war  average.  Forest  production 
advanced  about  $4  million  to  an¬ 
other  all-time  high  mark —  .  j  ,,  u  u 

million.  Mining  was  the  only  prim-  once  a  tmlicy  is  Issued  If  should 

ary  Industry  to  register  a  decline  ,  against  all  hazards.  Accord¬ 

ingly.  anyone  already  a.ssured  at 


Meloped  to  the  point  where  all  res- 
I  frictions  regarding  residence  travel, 
j  occupation  and  war  service  had  been 
removed,  the  basic  principle  being 


teered  to  serve  Iheir  country.  (lie 
most  impressive  contribution  made 
by  the  life  assurance  btisiness  is 
to  l>e  found  in  the  support  given 
fo  the  various  War  and  Victory 
I.oan  campaigns.  Individually  and 
collectively  the  companies  have  not 
only  invested  the  total  net  proceeds 
of  their  business  in  Ganada  in  Gov- 
ernmenit  bonds,  bur,  in  addition, 
marks  the  1  the  substantial  amViunts  arising 
from  the  maturity  of  bonds  and 
mortgage  repayments.  Canadian 
companies  oirerating  in  Gi-eat  Brit¬ 
ain  and  the  Cnited  States  have  sup¬ 
ported  in  a  similar  manner  the  war 
loans  issued  by  these  Allied  coun¬ 
tries,  The  total  subscriptions  of  the 
life  assurance  companies  operating 
in  Canada  to  the  two  War  Loans 
and  the  nine  A’ictnry  I.oans  have 
amounted  to  $1.52.1.776.1  00.  This 
is  14  per  cent  of  the  total  loans 
rai.sed.  and  approximately  2S  per 
cent  of  the  subscriptions  from  all 
financial  and  industrial  corpora¬ 
tions.  The  ability  to  render  this 
no'ie worthy  service  is  due  to  the 
nature  of  the  bnsines.s.  under  which 
small  sums  are  collected  in  the  form 
of  premiums  from  vast  numbers  of 
people  throughout  the  length  and 
breadth  of  the  land,  and  invested 
ser- i  i”  cirder  to  secure  the  payment  of 
future  policy  obligations.  These 
contributions  have  thus  been  made 
indirectly  by  the  polic.vholders 
through  the  medium  of  the  com¬ 
pany. 

Further  Growth  l/a*t  Year 

"The  annual  report  of  the  com¬ 
panies  for  the  year  1945  w’ill  dis¬ 
close  the  same  features  as  have 
marked  the  experience  of  previous 
war  years.  New  ordinary  assurances 
in  Canada  will  show  an  increase  of 
about  19  per  cent  over  1944.  Ordin¬ 
ary  business  in  force  will  also  show 
a  substantial  increase,  though  there 


some  reference  to  an  important  and  | 
very  laudable  ciiange  recently  made 
by  the  government  in  the  method 
of  taxation  of  annuity  paymen.ts. 
hi  1940  the  Canadian  Income  War 
Tax  Act  was  amended  to  provide 

that  contractual  life  annuiiii’s  were  [  _ 

taxable  in  full  as  income.  As  a  por- 1  Chartered  bank  return  as  at  end 
tion  of  every  such  annuity  payment  |of  Xoveniber,  issued  by  Departnien't 
consists  of  a  reitnrn  of  jiart  of  the;  of  Finance,  Ottawa,  shows  the  ef 


Chartered  Bank  Changes 
November  Reflect  Loan 


NOTICE 


capital,  this  had  the  effect  of  taxing  !  ft  ots  on  cliartered  hank  figures  of 
capital  as  well  as  income.  Further- j  tiie,  record-breaking  9th  Victory 


more,  it  meant  that  saving.s  derived 
from  taxable  income  hecame  laxolile 
income  once  again  wlien  converted 
into  a  life  annuily.  As  a  life  annuity 
is  really  an  insurance  against  the 
risk  of  outliving  one's  resources, 
people  were  thereliy  discouraged 
from  attempting  to  protect  them¬ 
selves  against  this  contingency.  Re- 
cominendal ions  had  been  made  on 
this  subject  from  time  to  time  by 
the  life  assurance  companies  and 
outstanding  bodies  tliroiighoiit  the 
Dominion,  and  in  1  944  the  govern¬ 
ment  appointed  a  Royal  Commiss¬ 
ion  to  study  the  subject.  Tlie  life 
assurance  companies  submitted  a 
brief  to  this  commission,  and  the 
report  of  the  commission  was  piiii- 
lislied  in  the  sprnig  of  19  4.5.  As  a 
result  the  act  has  now  been  aineiid- 
ed,  and,  by  a  method  similar  to  that 
employed  for  term  certain  annuit¬ 
ies,  each  contractual  life  annuity 
)>a,vineiit  may  in  future  lie  split  into 
two  parts,  interest  and  capital,  only 
the  former  being  regarded  as  in¬ 
come  for  tax  purposes.  Tlie  regula¬ 
tions  governing  pension  plans  have 
also  been  placed  on  a  basis  which 
will  lie  much  more  satisfaefory  tn 
employee  and  employer  both.  The 
government  is  to  he  highly  com¬ 
mended  on  this  change  in  the  act.’ 

CirriilatiMii  .... 

Deposit?— 
Dominion  ^fovt. 

Superintendent  Retires  i  n'rmnmr' 

_ _  ,  Savings  . 

Regina.  —  Arthur  E.  Fisher,  j  bJ' 

Regina,  superinlenrient  of  insur- 


Seskatchewan  Insurance 


Loan.  Dominion  Government  depos- 
iis  willi  hanks  are  up  widely  from 
preceding  month  while  public  de- 
posit.s  show  declines  from  peak  lev¬ 
els  of  October  Slst.  An  encourag¬ 
ing  feature  of  the  re'turn,  from  a 
hanking  point  of  view,  is  the  con¬ 
traction  shown  tn  sectirity  holdings 
and  tile  liighcr  levels  of  lioth  enr- 
nnt  and  call  loan.s. 

Deposits  of  Dominion  government, 
at  $1.053,06,1,252  are  shown  up 
from  $155,931,876  at  end  of  preced¬ 
ing  moiilh  and  were  more  than  $83 
million  higher  tliau  at  November 
30fh.  1944;  Demand  deposits,  on 
tile  other  liand,  at  $2,100,147,591. 
were  down  over  $252  million  from 
previous  month  but  were  about 
$228  million  greater  than  at  same 
time  last  year.  Savings  deiMisits. 
anioanting  to  $2,816,217,584,  were 
more  than  $175  million  lower  than 
at  end  of  Ocloher  Init  were  up  $473 
million  as  compared  with  same  time 
last  year. 

Liquid  Ratio  Off 

A  sigiiificaivt  change  in  bank 
return  under  review  is  an  inter¬ 
bank  item  with  t'nited  Kingdom  in 
favor  of  tliat  company  amounting 
to  $8,691,217.  For  a  long  time  now 


this  item  has  been  consisently  In 
Canada's  favor;  at  end  of  Octolicr, 
Canadian  Ivalanoe  ainoiiiited  to  $1,- 
295,20  4,  in  November,  1944,  to  $6,- 
329,158  and  In  November,  1943,  to 
$18,095,854. 

Net  liabilities  at  end  of  Novem¬ 
ber  last  totalled  $6,598,884,667  and 
first  line  reserves  amounted  to 
$1,046,63.5,231  or  15.86  per  cent 
of  net  lialdlities.  At  end  of  October 
first  reserves  were  at  a  ratio  of  16.- 
96  per  cent  to  net  liabilities  and  ra¬ 
tio  as  at  end  of  November  1944 
w'as  same. 

Security  holdings  aggregated  $4,- 
015,412,645  at  end  of  month  at 
which  figure  they  were  about  $143 
million  below  that  at  end  of  October 
blit  $439  million  in  excess  of  total 
at  end  of  November  1944.  Call  loans 
in  Canada,  at  $238,514,822  were  up 
$108.5  million  from  previous  month 
and  about  $1.58  million  from  same 
time  last  year;  call  loans  outside 
Canada,  amounling  to  $108,028.- 
549,  were  up  $12  million  for  monlli 
and  $17  million  for  year. 

Commercial  loans  in  Caimda,  at 
$1,314,320,868,  were  up  $336  mil¬ 
lion  for  month  and  $83  million 
higher  than  at  same  time  last  year, 
while  curre.nt  loans  outside  of  (lana- 
dfl.  at  $14.5,544.014,  were  up  $8 
million  for  month,  $]S.,5  million 
!  for  year.  Comparative  figures  for 
•  pa.st  3  years  follow: 


Notice  is  hereby  given  that  the 
American  Equitalde  Assurance 
Company  of  New  York  has  receiv¬ 
ed  from  the  Department  of  In- 
.■^urance,  Ottawa,  Certificate  of 
Registry  No.  C-1035  authorizing  it 
to  transact  in  Canada  the  business 
of  Automoiiile  Insurance,  exclud¬ 
ing  insurance  against  liability  fetr. 
loss  or  dam, age  to  persons  or  pro¬ 
perty  caused  by  an  automobile  or 
the  use  or  operation  thereof,  In¬ 
land  Tninsponation  Insurance. 
Personal  Property  Insurance. 

W.  L.  McGANNON, 
Chief  Agent  in  Canada. 


CANADA’S  TRADE 
NOVEMBER  DOWN 


At  $383,669,000  Was  16.4  p.c. 
Less  Than  Figure  for  Same 
Month  in  1944 


;  give  the  polic.rholder  complete  pro- 

and  the  reason  for  that  is  well 

known.  It  may  be  expressed  in  t""  j  tne  outbreak  of  war  might  engage  j  "HI  probably  be  some  decrease  in 
words  shortage  \\ith  moie  j  service  and  he  group  assurance  due  to  curtailment 

men  available  for  the  mines  <l|f„i]j.protprtedwithou'tpaymentofofactivityinwarplants.Thefavor- 

an  extra  premium.  Substantial  extra  I  able  experience  regarding  lapses 
claims  resulting  from  war  service!  and  surrenders  continues,  the  cess- 


•eenis  likely  that  mining  may  he 
able  to  add  some  $10  million  at 
least  to  the  1  945  total  during  the 
present  year's  operations,  even  in 
the  face  of  lessening  demand  for 
some  of  the  base  metals  urgently 
required  during  the  war. 

Mining  Xeevls  Key  Men 

Mine  production  is  still  being 
held  up  by  the  lack  of  key  men  — 
skilled  workers  of  experience. 
Many  mine  operators  complain,  in 
a  discussion  of  their  problems  with 
Financial  Times,  that  the  men 
available  to  them  now  are  willing 


were  thereby  anticipated.  Imt  it  wa.s 
lielieved  ibal  these  could  be  taken 
I  care  of  hy  the  surpltis  funds  already 
accumulated  and  the  normal  safety 
margins  included  in  the  standard 
premium  to  provide  for  adverse 
contingencies. 

"The  experience  of  the  war  per¬ 
iod  has  shown  that  this  assumption 
was  well  founded.  It  was  obvious, 
however,  that  if  the  companies  con¬ 
tinued  to  Issue  unrestricted  policies 
in  wartime,  a  flood  of  applications 
would  pour  in  from  all  parts  of  the 


ations  from  these  causes  being  at 
the  lowest  point  in  history,  and 
po'licy  loan  accounts  show  further 
substantial  reductions.  The  death 
claim  experience,  notwithstanding 
substantial  war  claims,  will  In  the 
aggregate  be  approximately  the 
same  as  last  year,  while  the  con¬ 
tinuance  of  low  interest  rates  will 
eause  further  declines  In  the  net 
rates  realized  on  total  assets. 

"The  annua!  statements  for  1  945. 
it  may  ha  stated  witlh  confidence, 
will  reflect  the  succeesfiil  conduct 
of  the  business  under  trying  con¬ 
ditions.  As  the  result,  of  conserva¬ 
tive  management,  following  the 
well-recognized  principle  that  se¬ 
curity  of  contracts  Is  of  primary 
importance,  reserves,  contingency 
funds  and  surplus  have  been  stren- 


and  eager  hut  lack  the  know  lodge  j  ,hoee  likely  to  become 

so  essential  In  developing  efficient  ;  )n  active  service,  resulting 

j  in  heavy  death  losses  for  which  no 
During  the  past  four  or  flv® ,  been  made.  Tmmed- 

years  the  sources  of  mine  labor  have  j  action  was  therefore  taken  b.v 
been  largel.v  dried  up  due  tn  the|.}f|p  companies  to  Include  a  war 
mobilization  of  men  for  the  active  |  da  use  in  all  new  policies,  under 

services  and  for  war  industry said  |  which  the  death  benefit  was  limited  j  thened.  and  thus  ample  provision 
one  mine  company  president.  "The!  to  the  return  of  all  premiums  paid  has  been  made  to  provide  for  future 
young  men  we  would  normally  !  ^it.h  interest.  Full  cover  might  be  | contingencies.  The  progress  of  Cana- 
have  hired  during  that  period  have  !  obtained  by  payment  of  an  appro-  fimn  life  assurance  during  the  war 
been  fighting  or  working  in  ship-jpriate  extra  premium.  |  period,  and  the  measure  of  its  ser- 

yards.  The  re.sult  has  been  that  we  j  "On  the  termination  of  hostilities  !  vice  to  the  community,  may  be  judg- 
will  have  to  train  many  of  our  .steps  were  taken  to  revert  to  peace-  cd  hy  the  following  figures, 
present  supply  of  mine  labor,  and  Mime  pra.ctires  as  speedily  as  possi- 1  "Since  September,  1939-,  aasur- 
Ifs  going  to  take  time  to  make;  hie.  New  policies  were  again  issued  |  ances  in  fo'rce  in  Canada  have  in- 


ance  for  Saskatchewan  for  the  jmst 
32  years,  finished  his  work  la.-t 
week  to  enter  retirement.  One  of 
Regina's  best  known  business  iiicn, 
he  filled  various  positions  with 
merit  during  his  residence  in  this 
city. 

In  1909,  he  becaine  Regina  dis¬ 
trict  manager  for  the  Mutual  Life 
Insurance  Company  of  .New  5'ork 
and  four  years  later,  in  1913,  he 
was  appointed  superintendent  of 
insurance  for  the  province,  a  post 
he  has  held  since  that  time. 

When  asked  whether  he  would 
leave  the  Prairies  for  a  more 
temperate  climate.  -Mr.  Fislier  was 
definite  in  his  denial,  stating  he 
had  watched  Regina  grow  and 
wanted  to  remain  in  the  city  to  fee 
its  ftiture  growth.  He  said  all  his 
friends  were  in  the  Province  and 
he  was  perfectly  content  to  spend 
his  retirement  years  here. 
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Ottawa.  —  Value  of  Canada's 
ex'ternal  trade,  excluding  gold, 
.•iniouiited  to  $383,669,090  in  Nov- 
ember,  a  decrease  of  16.4  Vo  from 
November,  1944  total  of  $459,- 
(I9n,ni)(i,  the  Dominion  Bureau  of 
Statistics  reports.  For  the  eleven 
months,  ended  November  30,  1945, 
total  value  was  $4,495,604,000, 
compared  ■with  $4,844,630,00(1  jn 
the  same  period  of  1944,  a  decline 
of  7.2%. 

Reflecting  continued  sharp  re¬ 
duction  in  export  movement  of 
goods  classified  as  war  materials, 
the  value  of  Canada's  merchandise 
export  trade  fell  to  $283,637,000 
from  $31  2,491,000  in  November, 
19  4  4.  the  Bureau  stated. 

Merchandise  imported  into  Can¬ 
ada  during  November  was  valued 
at  $142,409,000,  a  slight  Increase 
over  November,  1  9  4  4,  total  of 
$1  41,617,000.  Aggregate  value  for 
the  ll-month  period  dropped  to 
$1,464,583,000  from  $1,631,682,- 
000. 


Bank  Staff  Changes 


Bank  of  Canada  Statement 


BANK  OF  TORONTO 

E.  R.  Southrott,  formerly  ac- 
counlant  of  The  Bank  of  Toronto, 
Copper  Cliff,  Ont.,  has  been  given 


Ocean  War  Risk 

Rafes  Again  Cut 

The  Canadian  IVar  Risk  Com¬ 
mittee,  representing  private  under¬ 
writing  firms  in  the  Dominion,  has 
for  the  second  time  within  the  past 
two  weeks  reduced  the  war  risk 
rates  on  ocean  cargoes  In  certain 
areas. 

As  a  result  the  rates  for  the 
continent  of  Europe  north  of  Spain, 
including  European  U.S.S.R.  and 
Baltic,  have  been  reduced  from-  20 
cents  fo  15  cents  per  hundred  dol¬ 
lars  of  cargo  value.  Rates  for  East 
Africa  north  of  Beira  and  for 
.Madagascar,  Mauritius,  Reunion 
and  Seychelles  Islands  have  been 
rut  from  15  rents  to  12 ''i  cents 
per  hundred  dollars  of  cargo  value. 


them  efficient.  Production  will  j  without  a  war  clause,  and  most 
naturally  suffer  In  the  meantime.”  companies  have  already  taken  ac- 
Shortage  of  satisfactory  accora-  tion  rendering  Inoperative  for  the 


nodation  for  married  men  in  some 
Of  the  mining  camps  as  well  as  in 
logging  camps  Is  given  by  some 
authorities  as  a  reason  for  the 
apathy  of  labor  to  take  jobs  In 
these  two  industries. 

However,  the  situation  Is  being 
remedied  by  the  more  progressive 


future  the  special  restrictions  con¬ 
tained  In  policies  issued  during  the 
war.  This  action  places  these  p-oli- 


creased  hy  about  45  per  cent  and 
now  approximate  $10,000,000,000, 
while  the  total  assete  of  the  Cana¬ 
dian  companies  now  amount  tn  $3,- 
350,000,000.  an  increase  of  44  per 
cent,  .Since  the  beginning  of  the  war 


ies  in  the  same  position  es  those  i  payments  to  policyholders  in  Cana¬ 
da  and  elsewhere  by  Canadian  com¬ 
panies  have  totalled  $1,250,000,000, 


issued  in  peacetime, 

Performert  Normal  FuncHoiia 
"The  various  wartime  regulations 


companies  which  have  not  spared  i foreign  exchange  con- 
expense  in  creating-  coraforfable  |  employment  of  staff,  .“alary 

living  quarters  for  their  employees.  1 forth,  need  only  be 

_ _  I  mentioned.  While  necessary,  they 

have  presented  difficulties  to  man- 
agemepit  hy  restricl.ing  that  free¬ 
dom  of  action  fo  which  we  are  ar- 
customed  in  peaceitinie.  Neverthe¬ 
less,  in  the  face  of  these  unusual 
problems  the  business  of  life  as- 


FOREIGN  EXCHANGES 


Nomina!  closing  rets?  In  New  A'ork  on 
Tuesday,  January  8th,  were  as  follows; 

Sterling  Cloae  Clo.e 

Demand  4.98(4  I  Ssritzerland  .... 

Cablet  4.93(4  |  Sweden  .... 

Anatralia  8.»7a  Brazil  .9595 

K.  Zealand  8.3434  I 
Canadian  dollar  was  quote.!  tn  n>,.  |  lime  has  l>een  of  material  assistance 
York  at  a  d'seount  of  o.S/lfi  per  rent  I  to  the  Government  in  many  ways 
(official  F.E.f:.b.  rate  3.IW-9..M  per  cent  i  in  the  pro.seriition  of  the  war. 

J”  "Apart  from  the  service  rendered 

I  nitFd  States  noliarK  1ft  ppr  ernt.  ,  '  ,  - 

premium.  Sterling  buying  was  4.43  «n.i  !  t't**  ftien  and  women  of  the 

aelling  4.4,5.  I  office  and  field  staffs  who  volnn- 


of  which  more  than  $40n.non,onn 
con.sist«  of  death  claims.  War  claims 
included  therein  were  about  5  per 
cent  of  the  total.  (Jovernmenf  bonds 
now  form  almost  6  5  per  cent  of 
the  total  aseets  of  the  Canadian 
companies,  whereas  in  December. 
1  9  39,  the  percentage  was  only  27 
per  cent. 

"The  experience  of  the  war  years 
has  again  demonstrated  the  sound¬ 
ness  of  life  assurance  and  Its  abil- 


surance  has  continued  to  perform  |  ity  to  adjust  its  policies  and  prac- 
its  norma!  function  of  service  toitice,s  readily  to  meet  changing  con- 
the  community,  and  at  the  same  [  ditlons.  At  the  same  time  it  contin¬ 
ues  on  the  even  tenor  of  Its  way  to 
broaden  and  extend  its  services  to 
the  community. 

Taxation  of  .Annuities 
"No  review  of  the  year,  however 
brief,  would  he  complete  without 


AVeekly  statement  of  the  Bank  of  Canada  as  at  January  3rd,  1946. 
shows  total  as.sets  higher  by  $17,818,138  as  compared  with  previous 
week,  at  $2,060,479,168.  Inveefnients  are  shown  higher  by  $4,440,694 
than  at  end  of  previous  week;  holdings  of  Sterling  and  t'.S,  funds 
the  post  of  TPapsier  at  LcvackMxvere  upchanged,  while  other  assets  were  tip  $15,517,965  from  end 
Ont.,  in  succession  to  H.  G.  -McKil-  of  previous  week:  circulation  showed  a  decliTre  of  $2,989,906.  deposits 
lop.  'were  up  $1  6,899,168  while  other  liabilities  were  $3,907,977  higher. 

— 7-;^ -  ,  ,  ,  I  l9  compari.son  with  corresponding  week  of  last  year,  total  assets 

CA.VADIAN  BANK  OF  COMMLRL  F  !are  .shown  higher  b.v  $355,660,899.  Total  investments  show  an  expan- 
E.  N.  Grant,  recently  with  the  tion  of  $369,841,181  and  Sterling  and  C.S.  funds  show  a  reduction  of 
Armed  Forces  as  a  second  lieute-  $  1 5,4  27.3 1  1 . 

nant,  has  beeir  given  the  post  of  j  Circulation  reveals  air  increase  during  year  of  $91,148,991  and 
assistant  accountant  with  The  (  an-  deposits  are  higher  by  $258,088,397,  Including  $156,829,962  of  deposits 
adian  Bank  of  Commerce  at  (olueen  jin  other  currencies,  ^ 

Comparative  figures  are  shown  herewith; 

Jan.  3,  1946  Dec  26,  1945  Ch’ge  In  wk,  (^b'ga  In  yr. 


VANCOUVER  BRANCH 

Toronto. — On  the  2nd  lust.,  a 
itranch  of  The  Bank  of  Toronto  was 
opened  at  3346  Camble  Street,  l^an- 
roiiver. 


and  Bathurst,  Toronto. 


ROYAL  BANK  OF  CANADA 

W.  H.  Davison,  formerly  man¬ 
ager  of  The  Royal  Bank  of  Can- 
ada.  at  Bathurst.  N.B.,  goes  in  the 
same  rapacity  to  Sydney,  N.  S. 

C.  F.  Nickerson  has  lieen  made  |  * 
manager  at  North  Gower,  Out. 

W.  H.  Smith,  formerly  assistant 
manager  at  Stanley  St.,  Montreal, 
has  been  transferred  to  Bathurst, 

N.  B.,  as  manager. 

H.  P.  Strong,  manager  at  Sher¬ 
brooke  and  Bleiiry,  Montreal,  goes  |  ^ 
to  Seigneurs  Street  in  the  same  | 
city  as  manager. 

N.  B.  H.  M’atson,  formerly  ac¬ 
countant  at  Bridgetown.  Barbados, 
goes  in  the  rapacity  of  manager  to 
Basseterre,  St.  Kitts. 

J.  J.  L.  Lavoie,  formerly  assist¬ 
ant  accountant,  Qucltec,  has  been 
given  the  post  of  accountant  at 
St.  Roch,  Quebec. 

L.  M.  Evelyn  of  Basseterre,  St. 
Kitts  has  retired  on  pension. 
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1  Depi^its  Hr 
aod  balances 

!  Deposits  by 
and  balance* 

! 

1  Accepiannea 
■  and 

CsBital 

1  Tota'  ! 

1  Capita' 

1  Capita  1 

j  Rate  per  ! 
annum 
of  last 

1  Loans  to 
[  direptorsand 
firms  of  which' 
they.nre  1 

[  Greates* 
amount  of 
notes  of 

1  Con* 
tingent 
liability 

1  on  bills 

j  in  circulation  | 

1  du^  tfj  i 

Domini'^n 
j  Gov^mm^ni  1 

1  i 

du#*  tn 
prnnnria! 

?*<)vernm^nt* 

1 

Bank  of 
f 'anada. 
aacurrd, 

1  1 

ra.vable 
on  demand,  j 
in  Canada  ( 

j 

payable  after 
notice  i 

in  C  anada 

in  carrepcies 
other  than 
Canadian 

than  IB 
Canada 

tjj  other 
chartered 
banks 

in  Canada  | 

due  t/>  banks 
and  banking 
correspondents 
intT.K. 

d‘i*  to  banks 
'  elsewhere 
,  than  Canada  : 
1  and  K. 

j  letters  M  credit 
outstanding  j 

Liabilities  to 
the  public  j 

declared  and  i 
unpaid 

Reserve  Fund 

1  paid  up 

of  foregoing  1 
Liabilities 

1  luthonaed 

i 

;  subscribed  1 

dividind 
fand  bonus, 
if  any) 
declared  | 

partners.  1 
.Rnd  loans  [ 
for  which 
they  are  j 
1  cuu'jntor's  i 

the  bank  in 
circulation  at 
anvtirnedurinp: 
the  month  . 

1 

redis- 

'A’ltii  Bank 
of  (.'anad" 

Montreal 
Nova  Sootie  . . 

Toronto . 

Proviacial . 

Commerce . 

Royal . 

Dominion . 

Ten.  Nationelf 

Imperial . 

Barclay B  Can. 


1 

t 

1 

4 

1 

• 

r 

1 

1 

t 

1 

t 

1 

t 

t 

1 

1 

1 

«  455  624 

317  617,431 

23. 475, .559 

497,154  541 

559.835,624 

8.840..547 

133,990  722 

3,026,376 

2,424.016 

82  .Sft4  002 

0tl..SRO 

14I,945.R47 

237.699.497 

1.096.484 

!6,5,672.232 

6,624,866 

8Rfi,748 

100,588.528 

2R.368.9«5 

41.5,147,013 

314.560 

677,184 

550,830 

5,477,107 

14, 145.211 

i;s.K74  sar 

277,392 

!7.55'!.97l 

85,874.487 

.535,. 50.3. 853 

.56,797 

.5,745.907 

96.898,753 

9,195,766 

7.007  429 

2.39.923,5:2 

28,022,581 

579.547.108 

607  343.937 

25,837,5.32 

370.660.626 

3.465 

970.196 

45,557.127 

1,. 505, 5.55 

95,328.975 

1.39,555.290 

7.53,898 

9.791.031 

2.4.58,312 

9»7  342 

52  827  377 

1.84fi,lP4 

73.048,0.39 

204,1.56.906 

72,8,4.3.5 

.  1.608.489 

J.154  107 

54.7I.VSfiI 

23.. 3.5.3.81 4 

HI. 25.5, 515 

163,512,859 

869.2.59 

2.168,67.3 

IRO.VK) 

5.:<5t.i:4 

34  5,50 

.5.97.3,651 

7.399.173 

6.612.069 

246.038 

25,115,253 

1,6.53,055,2.52 

97..580,.VM) 

■  ■ 

2,046,357.003 

2,815,217,584 

53.790,588 

725,413,374 

26,909,071 

ID 

II 

11 

U 

t 

$ 

1 

t 

14,.579  606 
1.051.948 
1.735.540 

20.6.51.643 

4.514.732 

J. 316.709 
72.986 

12.238  404 
23.177,258 
1,150.580 

15  554.622 
29.845.914 
2.146  617 
108,991 

423  632 

1.. 572.748 

. 4.385  ’ 

7.250.773 

4,240.801 

3,608.497 

49;4S2.848 

7,800.424 

1.480  446 
i>8.019 

42,258 

1.014  4,50 

686.690 

7.3,738 

.1344.7.52 

L340J77 

I.619!k2 

11. .358 

37,647,790 

67,4.36,477 

13.5,412,7.55 

3,553.727 

14 

U 

ID 

t 

t 

• 

t 

t 

.549,2,58 
10,8.51 
1.56,, 509 
54.897 

39  ofto.oftft 
24,000.000 
12.000,000 
1.000.000 

36.000.000 

12.000.000 

6.000.000 

4.000,000 

1,787.488.884 
6,51.276,38,5 
354. .539. 809 
132.538.876 

50.000.000 
15  000,000 
10.000.000 
5.000.000 

36.967 

572.660 

4,344 

20,000.000 

20.ftt>0,ftft0 

7,000.000 

30.000.000 

36.000.000 

7.000,000 

1.357.714.010 

2,002.300.450 

323,972,264 

50.000.000 

50.000.000 

10.000.000 

11 2.. 355 
4,353 

5.000.000 

8.000.000 

750.000 

7.000.000 
7.000.000 
1,. 500.000 

348. 930.289 
379.»*,50.880 
34.142,768 

10.000.000 
10.000.000 
1.500  000 

1,495,115 

135,7,50,000 

145,500,006 

7,-372,754,515 

211,500,000 

34  000.000 
12  OOO  00ft 
fi.ftOO.Oftft 
4,000,000 

30,000.000 

.3,5.000.000 

7.000,000 

7.(H>0.ft00 
7.000  00ft 
1.500, non 

145,500,000 


545.7:4 

2.275. r)9S 
460, 1«2 


1,007.95s 

1.124,55.5 

1,137,491 

9S,S9l 

543. 01 s 
4.047 


6,613.601 

2.4M,436 

.SS1.S6.6 

599.055 

5..59|,225 

7.177.330 

993,906 

1.015,497 

1,177.027 

1RR,SS5 


ASSETS 

Gold 
held  in 

Canada 

I  1 

!  Sub-  ( 
aidiary  ;  Gold 
rom  ;  lieid 
held  in  ’  elae- 
Canada  wher^ 

i 

Sub¬ 

sidiary 

coin 

held 

rise. 

where 

\nteji  of 
Bank  of 
Canada 

Deposits 
with 
Ban  k  ot 
Canada 

Notes  of 
and 

cheques 
on  other 
banks 

Govern¬ 
ment, 
and  bank 
notes 
or  her 
than 

(*anadian 

1 

Deposits  1  Due  by 
with  and  i  banks 
balances  '  and 
due  bv  ’  banking 
otlier  ‘  eorre*- 
rhartered  pondents 
banks  in  in  the 
Canada  |  U.K. 

Due  by 
banks  and 
banking 
corres¬ 
pondents 
elsewhere 
than  in 
(  anada 
and  the 
UK. 

Dominion 
government 
direct  and 
guaranteeii 
securities 
maturing 
within  j 

M;?"  1 

jProvincial 
govern- 
Other  1  merit 
Dominion  direct  and 
.government,  guaran- 
directand  !  teed 
"iiaranteefl  securities 
securities  i  maturing 
ta)  1  within 

l2yeflrsia) 

Other 

provincial 

govern¬ 

ment 

direct  and 
guaran 
tec»l 

securities 

lat 

1  Public 

<  'anadian  securities 
rniinu-ipal  otherthan 
securities  Canadian 

(at  j  (.at 

1 

Otlier  1 
bonds  : 
deben¬ 
tures 
and 
(locks 

'.a)  1 

j  Call  and 
Call  and  short  i 

ihort  (not 

(not  lexeceding 
f’xceeding  thirtv 
thirty  days! 

days)  i  tfjanj  1 
loans  elsewhere 
in  :  than  in 

Canada  i  ('anada 

(’urrent  ! 
oans  and  ’ 
discounts 

( ‘ana  la 

1 

C^urrent  |  | 

loans  and  Loans  to; 
discounts  ;  pro  j 
elsewhere  vincia 
than  in  ,  jovern-  i 
Canada  j  ments  j 

Loans  t-o  | 
muni-  1 
ci  pal  it  ies 
etc. 

Von 

current 

loans 

Real  1 
■38tate  . 
other  1 
than  1 
bank 
premises 

i 

Ntort-  1 

gages  1 
on  real 
estate  , 
sold  j 

Bank 
premises  , 
at  not  1 
iiore  than' 
cost ,  less 
written 
off  j 

liabilities  ' 

under  Deposits 
accep-  j  for  the  I 
tance  !  sec  irit.v 
an«l  of  note 

etfors  of  circula- 
credit  ion 

Shares 
and 
nans  to 
’ontrolled 
■ompanies 

Other 

assets 

Total 

Assets 

1 

1  i  3 

4 

t 

4 

1 

f 

10 

It 

i: 

11 

14 

15 

15 

17 

IS 

It 

20 

31 

33  1  3D 

34 

38 

36 

37 

3D 

39 

30 

31 

33 

1 

1 

•  1  * 

1 

% 

t 

» 

1 

% 

t 

( 

t  ! 

» 

t 

( 

$ 

« 

t 

t 

* 

* 

»  It 

1 

* 

1 

t 

t 

S 

D 

9 

$ 

$ 

Montreal*  .. 

2.345,761  2,993 

19.242 

33  765.7.54  114.735.1,55 

81.273.140 

817.479 

(4 

2,512.092 

35.066.671 

3.58,519,847 

490.178,690 

42,821.036 

65.184,462 

21,505.656 

60.901.66:1 

29.971.466 

34.749,80.3 

52.631.684 

295, 574. 7.5, 5  1.5. .58.' ,395  11.498.533 

9,5.50.159 

:(09.538 

.577,545 

260.961 

10.572,886 

15, .554. 522 

409,076 

1.459.5,52 

1,1 50,. 509 

1.790,577,357 

Nova  Scotia. . 

699  642  1 .543 

960.307 

13,412  292 

29.312.745 

27.923.671 

23.904.372 

2,191,770 

21.646.150 

91.524.111 

132.671.576 

11. .543,55: 

11,491.780 

,8.313.625 

26.210.746 

13,412.921 

42,077,488 

4.4.32.500  132.427,222  16. 159..-. 4  2,903.067 

1,076.608 

83. .36.3 . 

63,603 

5,700,278 

29.845,914 

652,766.019 

Toronto . 

. 

,506,065  . 

. 

6,979  999 

33.1196,677 

14.924.6:: 

157.342 

8.54.443 

6.765.948 

64.821,679 

1 18.734,760 

1,708.106 

11.138.914 

4.595,165 

6,097:i92 

12. .560, 541 

64.056.02: 

1.789.482 

2l.;5.5i 

11.688 

133.656 

2.146.617 

52.00.5 

1  2*4.528 

355, 351. ,5.55 

Provincial. . 

435,517  . 

. 

3,4U3.71S 

9,540,656 

5,130,524 

33,401 

4,2i6 

19,734 

1,848,741 

28.179,328 

25,450,601 

4,484.102 

12.071,062 

9,649.799 

1,518.114 

9,656.475 

15,433,211' 

.  A.Si: 

1,411,121 

25,175 

2.(5,655 

224,720 

1,746,925 

132,509,222 

1 

1.610.399  23:1 

147,215 

24.783.462 

87. 783, 910 

5t). 967, 952 

1.675.026 

3  048.871 

26.673,024 

224. .5.53. 44.5 

4 15,584. .574 

21.053.014 

19. 306.011 

8.2,58.554 

47.814,924 

21,106.7.54 

:43.963.697 

18.215.661 

273.165.688  24.631.090'  7,415.6.*: 

3.358.0t3 

161.982 

469.985 

445  920 

I5..53.5.67(t 

23.643.69:4 

3.»0.000 

:4, 000,  non 

.525,7*5 

1.3,59. 172. ,3.52 

5 

1,946.422,  23.089 

1.595,920 

36.103.430 

118.;i54.914 

97.040.916 

65.4^1,342 

6.36.3.16.356.891 

81,280,915 

320.148. 213! 

499.261.731 

39.689  622 

22.940,299 

16.W3.9S9  102J98.69:i 

.32.767,405 

79.262.8,57 

27.I84.06( 

283. 726. .56" 

,88,441,196  5.070.53.* 

4.4.59,6.34 

512,124 

421, nor 

:i8n.  195 

IO.)-48,2.'i4 

49.482.848 

4,350,124 

1.087,404 

2.'^07,.546.97^ 

Dominion . | 

531,225  . 

359 

4.609,952 

30,232,440,  13,936.192 

225,424 

1,011,139 

5,955.322 

56.187. 781 

104,370.126 

772.062 

1,023.452 

1,127,640 

1,525,7:19 

2,335.350 

4,277,127 

.'),5ti4,63( 

77,205.224 

727.008,  265.997 

1  327,137 

19.246 

15,753 

35.505 

4. .568. 619 

()i  ,64S 

36.  .68«> 

320,137.221 

1,623,1.55  . 

9.949.975 

3.5,48,5,178 

10  663.433 

100.935 

2.876.703 

108  s?2 

1,879  794 

6S..384.239 

88,329.168 

7.263,842 

20.079,319 

11.065,208 

.554.44' 

4,492.763 

10.394.201 

'  f;4.98S.700  . . !  648.4.33 

4.341.788 

14.093 

171. .536 

655.272 

4.623,908 

686,690 

73.89:4  . 

-■94.3,59 

;;49.349.555 

569,281  . 

8.228.982 

33.337.622 

16.557,f)4: 

319. .542 

714.651 

463.605 

10,849,939 

03.959.290 

71.790,737 

5.090,239 

4,940,228 

5,150,841 

2.5:i0.731 

11.296,7:13 

:  102.642.291 

. }  256.325 

1.021,934 

21,044 

5.,5.58.1‘S2 

4.52.4. 4  -h) 

350.974,555 

Barclay!  Can  ‘ 

7.434  . 

. 

197.601 

3.094,717 

543.391 

.5.371 

137,810 

1.709.206 

4,893.857 

4.566,838 

9.827,298 

624,125 

644,166 

. 

2.249,729 

275.900 

’  3.001.179 

8. 1.56; . 

7,«1..557 

10.644 

34.214.754 

Total . V  .  j 

6 

9,^75,001  j  27,358  2,723,043 

141,375,1615  495,225,015  318,950,943 
'  1 

92,720.234 

3,739,787 

, 

28.376.573 

196,860.361  j 

1,311,044,759  1,957,199,151 

1 

135,049,805:168,819.693  87, 510, .587 

1  1 

241.455,934  114,332,696 
1 

23S,.514,822  108,028.541 

1 

1,314.320.868 

1 

145, .544, 014  ,30,059,151 
1  1 

!  27,5.57.921 

1 

976,072 

1.892..5S0 

1 

2,077,864 

63,070,735  135,412,756 
. 

1.691. .5.57 

10,494,676 

4. .571. 644 

7,399,309,953 

• 

*The  buaineee  oL  the  Bank  in  San  Franc  L’ .S.A.,  <8  carneH  on  under  Ihe  nameol  ai‘»<*all.v  nrorporaled  'ompany  :\nd  the  tiguresai  .•$  ;orporat-edin  -he  aboveret-jm.— footnoie  o  mnk  ot  Montreal  return. 

1  The  Cenadian  Bank  of  Commerce  (Calitoraiai  has  been  incorooreted  under  the  laws  of  the  State  of  California  to  conduct  the  business  of  the  Bank  in  that  Stat.e  and  he  asset  and  liabilities  of  the  Canadian  Bank  o;  Commerce  (Cahfornia)  are  included  in  the  above  uencral  statement.— Footnote  to  (  anadisn  Bank  ol  (  ■ummerce  return 

(•)  .Not  1  leeeding  market  value.  W.  C.  CLABK.  Deputy  Minister  ol  Finance.  DEPARTMENT  OF  FINANCE,  OTTAWA,  UECEMliEH  31,  1945. 
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Stock  Exchange  Record— Montreal  and  Toronto 


Canadian  Active  Bond  Prices 


Abitibi  . 

Do.,  8'  'fi  pref . 

Do..  . 

Acadia  Atlantic.  **A** . 

Do, “B’ . 

Acf^e  Glove  . 

Do.,  pref . 

Agnew  SurpaM  . 

Do.,  pref  .... 

Algoma  Steel  Corp  . . 

Do.,  pref 
Aluminium  Ltd 
Alco,  pref 

Amalgamated  Electric 
Anglo  Can  Tel.,  pref 

Argue. 

Do.,  pref  . 

Do.,  war  . 

Aebeetoe  . 

Aeeoc.  T«l-,  pref . 

Barker's  Bread . 

Do.,  pref  ,  . 

Bathurst  Paper,  “A” 
Beatty  Bros..  "A**  com. 
Do.,  "B"  com 
Do.,  pref. 

Bell  Telephone . 

Bertram  h  Sons . 


--  --Week  ending  January  8,  1946  — 
Prev.  High  Low  Price  Sales 
Close  Chatiae 


95  100 '8  93 

175  180 

20’^  20»*  20*4 
103H  103 ’2 


115 

23%  24%  22%  —  * 

101  %  103  •:  1  I 

130%  136  130  h  5> 

107  107  105%  —  1 


Change 
•  I'H  48628 


Biltmore  Hat  . 

14 

Blue  Ribbon  . 

10 

Do.,  pref  . . 

54 

Blue  Top  Brewery 

28 

Brentfcrd  Cord.,  com 

10% 

Do.,  pref 

26% 

Br«(ili«n 

77 

27 

26'-; 

Brewers  h  Dittillert 

13 

14 

B.A.  Bank  Note  . 

22% 

22'  . 

B.A.  Oil . 

28% 

27% 

B.C.  Power,  “A" . 

20' ,, 

29 

2j 

Do.,  “B  ’ . 

4% 

4  % 

Bruck  Silk . . 

20'a 

23 

21 

Build  in(  Prod . 

24 

24 

23*4 

Burlington  Steel  . 

13'.; 

13 's 

Caldwell  Linen . 

10 

Do.,  let  pref . 

30 

Do.,  2nd  pref  . 

14 

Calgary  Power . 

60 

Can.  Bread . 

S'z 

9% 

6 

Do.,  “A”  pref  . 

101 

Do.,  *'B”  pref  . 

72 

Can.  Cement  . 

15 

IS'a 

15 

Do.,  pref . 

Can.  Cycle,  pref . 

132 

132 

106 

Can.  Forgings.  “A".  .  . 

26'.. 

26 '2 

Do.,"3  " . 

45 

Can.  Iron  Foundries 

]6'2 

Do.,  pref . 

12' ^ 

Can.  Nor.  Power 

12 '4 

12', 

12 

Can  Packers,  “A" . 

36 

Can  Packers,  “B” . 

18 

18 

I7’4 

Can.  SS.  Lines 

17*4 

18’;, 

18 

Do.,  pref 

47's 

48 ' 2 

47' 3 

Can  Wire  fis  Cable,  "A” 

77 

Do..  "B" . 

24 

Do  ,  pref . 

lOQ 

Can.  Bakeries  . 

0% 

Do.,  pref  . 

105'  . 

Can.  Breweries . 

23 

24 

22's 

Do.,  pref . 

Can.  Bronze  . 

60 'a 

47 

48 

Do.,  pref . 

108 

Can.  Canners  . 

22'  . 

23 

22'2 

Do.,  1st  pref . 

2.5 

Do..  2nd  pref 

22', 

22'j 

22 

C  an.  (^ar  fis  Foundry 

IRL 

10 

18 

Do.,  pref.  (new  ) . 

35 

34  >4 

Do.,  pref.  (old) . 

20 

Can.  Cclanew . 

60 

60'5 

59 'a 

Do.,  rights  . 

2.1 

Do.,  pref  . 

150 

Do.,  pref.  (new) . 

41 

41 

40 'i 

Can.  Converters . 

62 

Do.,  *'A”  (new)  .  .  , 

I* 

Do.,  *'B”  (new) . 

S'i 

3'a 

Can.  Cottons.com.  «new 

32  >2 

33  H 

Do.,  pref.  (new*.  , 

27  Vj 

Can.  Dredge  fis  Dock 

24 » •. 

26 

25)4 

Can.  Fairbanks,  pref 

130 

Canun.Food  Prod,  (new) 

12 

13 

12 

Do  .  "B 

t9'j 

19'2 

10% 

Can.  Foreign  Invest  , 

Do.,  pref . 

Can.  Gen.  Elec. 

Can.  Ind.  Alcohol,  "A". 
Do..*‘B” 

Can.  Locomotive  'new. 
Can.  Oil  Co  .  . 


Do.  (new) . 

t2'j 

t4'a 

13 

Do.,  pref.  .... 

161'^ 

Do.,  pref.  (new)  ... 

101  '-4 

Can.  Pac.  Riy 

2I"4 

24 

2\' 

Can.  Shipbldg,  “B". 

0 

Can.  Wallpaper,  “A" 

20 

Do  .  “B” 

27 

Can.  Wineries 

6'8 

7 'a 

7 

Can.  W.  B.  Boxes.  "A”. 
Carnation  Co.,  1st  pref. 
Cockshutt  Plow 
Cons.  Bakeries 
Cons.  Min.  Ii  Smelt 

Consumers  Gas . 

Consumers  Glass 
Cos.  Imperial  Mills  ... 

Crown  Cork  B  Seal . 

Crows  Nest  Coal . 

Davis  Leather,  *'A'' . 

Do.,B . 

DistillerS'Seagrams . 

Do.,  pref  . 

Dom.  Anglo  . 

Do.,  pref  . 

Dominion  Bridge  . 

Dom.  Coal,  pref . 

Dom.  Dairies  . 

Do.,  pref . 

Dom.  Foundries  . 

Do.,  pref . 

Dom.  Glass . 

Do.,  pref . 

Dom.  Magnesium . . 

Dom.  Malting  . 

*  Do.,  pref  . 

Dom.  Scottish  . 

Do.,  pref 

Dom.  Steel  81  Coal,  “B", 

Dom.  Stores  . 

Dom.  Tar  . 

Do.,  pref . 

Dom.  Textile  . 


18  17% 

16% 

82%  78 


29%  29?g  2912 

13%  14%  13% 

102 >2  103  99 

116 


179%  175 
8  7% 


Do.,  pref  . 

165 

Dom.  Woollens  . 

13'4 

13 'a 

13 'i 

■4-  14 

Dryden  Paper  . 

14!.$ 

14  H 

141, 

-  '4 

Balt  Kootenay  Power. 

50 

Bastern  Steel  Prod 

51 

56)4 

50 

4 

Easy  Washing  Machine 

13 

L. 

Electrolux  Corp . 

19 

10*4 

10 

Enamel  k  Heat.  Prod 

16 

16 

is'j 

-  Ml 

English  Electric,  “A". 
Do..“B’ 

30 

35 

34^4 

-r-  5 

10 

13 

10'. 

-  2' 2 

Equitable  Life 

10*4 

Famoui  Player, 

38 

39  »4 

i  1*4 

Fanny  Farmer  Shops 

49 

.  IW 

Federal  Grain . 

5'J 

7'. 

5)4 

Do.,  pref . 

86 

93  >a 

89 

5 'a 

Pleury  Bissell . . . 

I>o.,  pref. 
Ford,  Class  “A” 
Do..  Class  *‘B’ 


Foundation  Co.  of  Can. . 

29  'a 

30 

28 'j 

Gatineau  Power . 

15 

I5'a 

14*4 

Do.,  pref.  S% . 

lOS'-j 

io5Va 

Do.,  pref.  5)i% . 

109H 

Gen  Products . 

9H 

Do^  pref . 

Gen.  Steel  Ware* . 

99 

197*1, 

20 

1944 

Do.,  pref . 

106)^ 

106 

Goodyear  Tire  . 

106 

110 

Do.,  pref.  mewl . 

55 

55 

0.  L.  Paper.  V.T . 

16 

I9'2 

15)3 

Do.,  pref.  V.  T . 

42 

45*4' 

42 

0.  L.  Paper  Sc . 

15 '.4 

i9)a 

15H 

Do.,  pref . 

Great  West  Saddlery . . . 

Do.,  pref . 

Greening  Wire . 

Gurd,  Charles . 

Do.,  pref . 

Gypsum . 

Ham.  Bridge . 

Hamilton  Cottons . 

Do.,  pref . 

Ham.  United  Theatres . 

Do.,  pref . 

Harding  Carpets  . 

Hinde  &  Dauch  Paper 

Holt  Renfrew  Co . 

Do.,  pref . . . 

Howard  Smith . 

Do.,  pref . 

Hunts  Candies,  “A*'. . . 

Do..*‘B” . 

Imperial  Oil . 

Imperial  Tobacco . 

Do.,  pref . 

Imperial  Varnish . 

Do.,  pref . 

Ind.  Acceptance,  “A”. . 

Do.,  pref . 

Inglis,  John . 

Int.  Brohse  Powders 

Do.,  pref . 

Intercolonial  Coal 

Do.,  pref.  .  . 

Int.  Coal  81  Coke. 

Inter.  Metal  Ind.,  “A” 

Do.,  pref . 

Do.,  “A”  pref . 

Inter.  Milling  4%  pref. 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  8s  Paper . 

Do.,  pref . 

Int.  Pete . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities  . 

Jamaica  Pub.  Service 

Do.,  pref . 

Kclvinator . 

Labatt's . 

Lake  of  Woods 

Do.,  pref . 

Lang  B  Sons . 

Laura  Secord . 

Lagare,  pref  ........ 

Lindsay,  C.  W . . 

Do.,  pref . 

Leblaw,  “A” . 

Do.,"B*’ 

Loews  Theatres,  pref. 
MacKinnon  Steel 

Do.,  pref . 

Maple  Leaf  Gardens 
Do.,  pref. 

Maple  Leaf  Milling 
Do.,  pref. 

Do.,  fights 
Massey  Harris  (new) 
Do.,  pref.  <ncw» 
MeCoU'Frontenac 

Do.,  praf . 

MiteheUCo.,J.  B  ..  . 


16%  15% 

10%  10 


1046 

Current 

— - Week  ending  January  8,  1946 - 

— 

Bid 

Ask 

High 

Low 

Div. 

STOCK 

Prev. 

High  Low 

Price 

Sales 

Bid 

Rate 

Close 

Change 

0 

7 

Mitchell,  Robert 

27' 

28*2  27^2 

1185 

lOO’j 

93 

Modern  Container 

28 

40 

180 

Do.,  pref 

104 

102 

20% 

20'4 

Molson's  Brew 

30'4 

31  30% 

■f  % 

3010 

I03'a 

Monarch  Knitting 

28 

15 

Do.,  pref 

120 

132 

101 

100 

$6  50 

Do.,  pref.  mew '  . 
Montreal  Cottons 

91 

95 

20 

$1  20 

81 

81 

116 

•115 

1 1  2 '  i 

$7  00 

Do.,  pref 

140% 

140 

24% 

22', 

Montreal  Loan 

29 

28 

—  1 

no 

-  1946 

Ask  High  Low 


1.38  *135 

99  *91 

80%  *81 


GOVERNMENT  BONDS 


Montreal  L.  H.  &  Power. 

Do.,  notes 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  .  . 

Do.,  “A'*  pref 
Do.,  “B”  pref 
Murphy  Paints,  com 
Do.,  pref 

National  Breweries 
Do.,  pref 


42 

.$2  50 

National  Grocers 

17'..; 

17 'a 

16', 

21 

$6  00 

Do.,  pref 

29'/; 

30 

Int. 

Nat.  Sewer  Pipe,  “A  " . 

30 

22'i 

Int. 

Nat.  Steel  Car  . 

24'; 

25 

24'. 

It', 

$7.00 

Niagara  Wire 

27 

27 

26'a 

82 

>8  00 

Noranda  Mines . 

.  63  '*4 

08 

63 

18 

30 

North  Star  Oil  . 

.  7-', 

8', 

8 

10 

60 

Do.,  pref  . 

6% 

7% 

Ogtlvie  Flour  . 

.31 

31 

30 

50 

.‘2  50 

Do.,  pref  . 

174 

:  Ont.  Steel  Prod 


Low 

Kate 

Due 

Maturity 

Bid 

Asked 

1  on  Dom. 

Of 

Can.  .. 

4b 

f  .V 

Fe. 

1,  1946 

1011% 

I'lU', 

....  Dom. 

of 

Can.  .. 

l^i 

M  N 

My 

1.  l'J46 

100% 

I09!4 

....  Dum. 

ot 

Can.  .. 

2 

.1  UI5 

De. 

15.  l'J4b 

lilt's 

Dum. 

of 

Can.  .. 

in 

.M  N 

My. 

1,  1947 

100% 

Hit 

. . .  Dum. 

ot 

Can.  .. 

2), 

M  S 

Mu. 

1,  1948 

101% 

192 '4 

ino'i  Uom. 

of 

Can.  .. 

3W 

J  U 

Ju. 

1,  46-49 

HM)% 

let's 

104'a  Dom. 

ot 

Gan.  .. 

3 

J  U15 

Ju. 

15,  59-51 

105% 

19C 

....  Uom. 

of 

Can.  .. 

3U 

M  N15 

.No. 

15.  48-51 

104 

111', 

IO2I4  Dum. 

ot 

Can.  .. 

3 

A  0 

Oc. 

1,  4'J-52 

10:1% 

H'D-j 

to:!".  Dom. 

of 

Can.  ., 

4 

A  015 

Jc. 

13,  17.52 

101', 

lltUs 

1051*  Dum. 

of 

Can.  .. 

3U 

F  A 

Fe. 

1,  48-52 

10:, % 

KIG 

liiy Uom. 

ot 

Can.  .. 

3 

M  S 

Ma. 

1,  52-54 

104% 

le:.', 

lUl’a  Duni. 

ol 

Can.  .. 

3 

J  D 

Ju. 

1,  5U-:..'i 

I()J'4 

193", 

Jilt',  Uom. 

of 

Can.  .. 

3 

.M  N 

No. 

1,  53-56 

i(»:i% 

leU's 

lii'J.*  Dom. 

of 

Can.  .. 

4',i 

M  N 

No. 

1,  46-56 

ipj' J 

iii:i'. 

m.'i  Uom. 

of 

Can.  .. 

*h 

M  N 

No. 

1,  47-57 

lO.’i 

I".'.  , 

IIMI;*  Dum. 

of 

Can.  .. 

3 

M  N 

My. 

1.  l'J57 

Ilt.i'. 

1117  Dum. 

ol 

Can.  .. 

4'/i 

M  N 

No. 

1.  48-58 

l»7 

1117  ■. 

lOO's  Dom. 

of 

Can.  .. 

3 

J  D 

Ju. 

1,  53-58 

i(i:»'2 

IIIX', 

!*('',,  Dom 

of 

Can.  .. 

3 

J  J 

Ja. 

1,  56-59 

102% 

l"2\ 

Wy'a  Dum. 

ot 

Can.  .. 

3 

J  D 

Ju. 

1,  37-69 

102's 

1(12'  , 

tity  Dum. 

of 

Can.  .. 

4'b 

M  N 

No. 

1,  4'J-59 

id't 

HI9' J 

1021,3  Uom. 

of 

Can.  .. 

3  Vi 

J  U 

Ju. 

1,  56-66 

i(i;i% 

Dll  s 

Uom. 

of 

Can.  .. 

3 

M  S15 

i*erpeiu(il 

|(H)% 

let 

Dom. 

of 

Can.  . . 

3 

F  A 

be 

1.  1962 

IC'J 

192  ■, 

Dolll 

of 

Can.  . . 

S 

M  N 

Apr. 

,  1,  1903 

lol  % 

192', 

'.t'.i'i  Dom. 

of 

Can.  .. 

m 

.M  N 

N(iv. 

1.  1959 

00% 

lllD'i 

1(9 'i  Uom. 

of 

Can.  .. 

3 

M  S 

Sep. 

I,  61-6G 

102% 

I92', 

27'2 

/TJ 

1  u  ■  ] 
^27 

n  J 
26'.^ 

$l  30 

Orange  Crush  . 

15 

I  2840 

27 

26‘2 

Int. 

Do.,  pref . 

11 

2J0 

14 

Ottawa  Car  . 

7 

105 

22' J 

Ottawa  Electric 

50 

:8in 

28'? 

27'4 

$1  00 

Ottawa  L.  H.  fit  Power 

17 

555 

29 

27 

>1  60 

Do.,  pref 

103 

4295 

4% 

4's 

Page  Hersey  mew.  ,  . 

20 

2107 

23 

21 

Int. 

Page  Hersey  Tubes 

113 

685 

24 

23’, 

.60 

Penmans  Limited 

69 

490 

13% 

40 

Do.,  pref 

1.52 

11% 

•10 

8 

Int. 

Peoples’  Credit . 

7 

28  <  q 

•30 

27'a 

;*l  50 

Photo  Engravers 

19 

17 

17'. 

•M'a 

11»4 

80 

Porto  Rico  Power,  pref. 

119 

Powell  River  . 

30 

4260 

8% 

6 

Power  Corp  . 

16 

102', 

'112 

ini 

$6 , 00 

Pressed  Metals  .  . 

17 

76 

78 

*76 

67 'i 

$2  50 

Price  Bros  . 

58 

2850 

15'- 

15 

• 

Do.,  pref 

101 

RAILWAY  AND  NAVIGATION  BONDS 


OX'.. 

. . .  Canada  Steamsbipa  . 

3>,i 

M-S  15 

Mar. 

13-57 

....  Canadian 

Pac.  Hallway  .... 

SV, 

FA  15 

Feb. 

1.5-51 

114 

....  Canadian 

Pac.  Railway  .... 

4Vi 

JJ  C 

July 

60 

121', 

...  Ciiti.  Pac. 

Hly  4  Perp 

126 

Can.  Nut. 

Kly  tUum  Guar.j 

«V, 

•MS  CNL 

Sciit. 

51 

133 'a 

, , . .  Cun.  Nut. 

Hly.  lUum.  Guar.) 

JDEl  CNL  Juue 

60 

14%  13% 

158  ^165  150 


44%  *42!ti 
29?h 
14%' 
103 

118  *118% 
*52 
. .  *85 


Provincial  Transport 
Purity  Flour 

Do  ,  com.  (.new . 

Do.,  pref  . 

Do.,  pref.  'new . . 

Quebec  Power  .... 

Regent  Knitting  . 

Do.,  pref  . 

Riverside  Silk.  •’A” . 

Rolland  Paper  .  . 

Do.,  pref 
Russel]  Industries 
Do.,  pref 

Saguenay  Power,  pref 
St.  Lawrence  Corp 
Do.,  pref 

St.  Lawrence  Flour  Mills 
Do.,  pref 

St.  Lawrence  Paper,  pref. 
Shaw.  Water  &  Power 
Sherwin-Williams  .... 

Do.,  pref  . 

Sicks'  Breweries  .  . 

Do.V.T  . 

Silverwood  Dairy . 

Do.,  pref  . 

Do,,  W.  D.  pref . 

Simon  Sons  . 

Do.rprcf 

Simpson.  “A”  mew)  . 
Do..  "B''  'new 
Do.,  4*2%  pref.  new. 
Southam  Co 
Southern  Can.  Power 
Standard  Chemical 
Do.,  pref  .... 

Standard  Paving  . 

Do.,  pref  . 

Stedman  Bros 

Steel  of  Canada  . 

Do.,  pref  . 

Sterling  Coal  . 

Tamblyn  Ltd  . 

Do.,  pref  .... 

Tip  Top  Tailors 
Tookes  Bros,  inew  ..  . 
Toronto  Elevators 
Do.,  pref 

Traders'  Finance,  “A  " 
Do..  “B 

Tucket  ts  Tobacco,  pref. 
Twin  City 
Do.,  pref 

Union  Gas  Co  . 

United  Corp.,  “A" . 

Do.,  "B" . 

United  Steel  . 

Viau  Ltd  . 

Do.,  pref 
Wabasso  Cottons 
Walker  iHiram  )  G.  &  W. 

Do.,  pref 
Western  Grocer 
Do.,  pref 

West.  Kootenay,  pref 
Westeel  . 

Weston's 
Do.,  pref  , 

Do.,  pref.  (new) 

Wilsil  Ltd 


23 

3.3 

15%  18% 

103 

44% 

385 

105%  104 
Q  9% 

34%  35% 

37  36% 

141  % 

93%  94 

21%  22% 
30  30 


37%$1  40<b»| 
22%  $1.00 


27 

28 

27% 

% 

481 

28 

27': 

24 

24  «4 

24 

% 

970 

24% 

24 

1  193.00 

102 

102% 

101  '4 

— 

295 

102%4 

101  ’4 

5*  50  1  I17.(tu 

19’i 

191’ 

19% 

— 

1 

480 

19% 

19% 

InU  1  |14.(MJ 

14'a 

14*4 

14% 

615 

14% 

14 '.3 

*<>1  lil.S.50 

13% 

13% 

13 

— 

.% 

3380 

13% 

13 

115.90 

100 

'  IUI.90 

6'i 

7% 

7 

*4 

5530 

7% 

7 

110.50 

19 

20 

18% 

T 

1 

3300 

20 

18  ‘g 

^  9(  ■  1  n  i  5(1 

45% 

48Vs 

49 

*45% 

.14 

69  b  "’••au 

79 

80 

79 

1 

197 

80 

79 

5.1  99  IJ'.UU 

80 

81 

15 

81 

$.1  90  '  6;t.9(l 

10 

4'; 

8 

*10 

4lv 

199.119 

19^4 

*20 

I6»4 

SOI  I. 3 1. no 

54  % 

55 

*54% 

$2  so'  |(((i.lM( 

22% 

22', 

JJ',' 

•25 

11 

30 ;  96.9(1 

32 

31 

— 

125 

31 

I"*  :  1.30.09 

36 '2 

*36% 

28% 

In(. 

52% 

SJ'j 

53*4 

*54 

52% 

$2  62'3 1 

20 

25 

J4 

*20 

1 

)s  ••••  Can.  Nat.  Illy.  (Duiu.  Guar.)  i  .lUEiC  Dec.  4o>oU 

•  •••  Can.  Nat.  Illy.  (Dutu.  Guar.)  r)';a  JJ.5  AO  CNL  Oct. 

-  Can.  Nat.  Riy.  (Dom.  Guar.)  3  JJla  C  Jan.  54-63 

'  1944  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

ic  following  quotation,  art  furnished  bjr  The  Invc.tment  Dealer,' 

ef  Canada 

PRUVIKCIAL 

Province—  Kate  Maturity 

Id  tlii.dd  Alberta  .  Ii',.  1  .March  Itii? 

Id  KS.ddr  Alberta  .  5%  1  Uct.  IHaU 

j  Idl.UU  Uritisli  Columbia  .........  6';i>  U  Kcb.  rJ4/ 

Id  llii.UU,  llrititb  Columbia  .  4‘,u  1  Uct. 

lU  IIU.UU  Uritisli  Columbia  .  a%  ]  Sei>t.  lii.'i.'l 

Id  |iil.’.dd  .Manitoba  . .  UTii  1  .Vpril  1M47 

1U  Ilil.OUi  .Manitoba  .  4'^  1  Uct.  iiOl 

U  Idti.UU  New  Brunswick  .  .t'.^  tj  .May 

dU  llti.UUx  New  Brunswick  .  4',u  lo  April  I'.itil 

III  IIXUU,  Nova  Scotia  .  4\j  U  Sept.  1‘Jjk 

Id  Id2.7:>  Ontario  .  1  Feb.  1UI7 

ID  IU7.tlll  Ontario  .  4'/ii  1  Juiie  I'Jatl 

10  K’U.OUz  Ontario  .  4%  1  June  l'J71 

!.)  Ilk.UU  z  Ontario  Ilyilro-Hilcc.  Power  4''.  1  Aug.  l'.).'>7 

Id  i:i;i.illi  Ontario  Hydro-Elec.  Power  414  -Ian.  IdTli 

110  08.00  Prince  Edward  Island  ....  O'.i  1  .-VuR.  1050 

Id  107.00  Ouebec  .  4',*  t  Aug.  1058 

Id  8.1.511  Saskatchewan  . . .  4%  l.i  .  .\ug.  1055 

Id  01. dd  Saskatchewan  .  0%  15  .March  1052 

111  80.1111  Saskatchewan  .  3%  1  Auz.  1058 


Cliarlottetowu  . 

Halifax  . 

Hull  . 

Levis  . 

.Moncton  . 

.Montreal  . 

Ottawa  . 

Quebec  . 

t  Saint  .lohn  . 

St.  Boniface . . 

three  itivers  . 

1  Vancouver  . 

Wesimount  . 

Windsor  . 

1  Winnipeg  . 

Canada  and  New  York. 


InvMtment 

Dealer*' 

Associatinn 

Maturity 

Bid 

Asked 

.March 

iy»7 

IJI.OO 

120.00 

Oct. 

1959 

137JM) 

1  12.00 

15 

Feb, 

1947 

io2.:>)i 

100..*.0 

Oct. 

l'J53 

120.7:. 

121.75 

Sei’L 

ly.i.'l 

111.00 

n.'i.OO 

.Vpril 

1947 

102.00 

106.00 

Oct. 

1951 

110.00 

12,1.00 

15 

.May 

19.7(1 

|0,S..,0 

n2.,*.o 

15 

April 

I'.llil 

120.00 

l.I.O.OO 

li 

Sept. 

l‘J5g 

11  f.oo 

J  18.00 

Feb, 

1917 

102.7,*. 

!t)*l.75 

June 

1959 

10K,.*)0 

ni.’.o 

Juue 

1971 

I2K.00 

132.0)1 

Aug. 

19.77 

12:1.00 

127.00 

Jail. 

197(1 

i2.*..:.o 

1 20.50 

Aug. 

l'J56 

00.00 

102.00 

Aug. 

1958 

1 10..'.0 

JU..MI 

1.5 

.  Aug. 

1 9.7:1 

00.0)) 

102.00 

15 

.March 

19.72 

107.00 

111.00 

1 

Aug. 

1958 

10... 00 

IMO.OO 

July 

l‘J52 

100.00 

103.50 

July 

1952 

110.00 

U5.00 

May 

1952 

100.00 

111.00 

March 

19.74 

io8.:.o 

113.50 

July 

l‘J54 

111.00 

1 10.00 

.March 

1945 

0!t..*.0 

102.50 

July 

1949 

100.00 

110.50 

Oct. 

19,79 

101.00 

107.00 

15 

.\l>riJ 

1971 

12(i..'.0 

1:11.50 

•1 

Dec. 

1977 

8o.no 

o.t.oo 

.Nov. 

19,79 

io3..5n 

107.50 

June 

1969 

l.’n.on 

130.00 

May 

19.71 

103.50 

108.00 

15 

Dec. 

1975 

:i2.no 

07.00 

1 

Ai>ril 

1961 

1 20.00 

131.00 

rk  and  London 


CORPORATION  BONDS 


27',  281 

105', 

105 


—  i.j 

2360 

43 

41  <2 

$1  20 

Winnipeg  Electric,  “A” 

1035 

14 

13»4 

Int. 

Do.,  pref 

—  Uj 

185 

10'- 

$1  75 

Wood,  Alex,  fie  J.,  pref 

% 

50 

31 'i 

Woods  Mfg.  Co.,  com 

1458  .. 

32 

31', 

$1  40 

Do.,  pref 

* 

$6  00 

Wool  Combing 

-t-  4% 

125 

I70''i 

175 

$5  00 

York  Knitting  Mills 

167 

172 

*167 

161 

$7  00 

Zellers 

-f  '  9 

2450 

8 

7's 

'  80 

Do.,  6%  pref  ... 

-b  ‘-4 

100 

22 'k 

Do.,  pref  . 

104' 

*101  v. 

100 

+  % 

500 

5 

BANKS 

45 

46 

4 1 1 J 

37’ 2 

$2  00 

Canadienne  Nat  . 

— 

2217S 

14*4 

U'-i 

Commerce  . 

Ia  12213 
3  505 


22's  ''22'5 
»14fi 
•156 


105‘j’'105^,  105'8 

•I05’4  99 
25 

17',  15 


•110 

*40  20' 

•no  107 

23'2  16 


I6!'4  I5fi 
14  13^4 

7*4  7>ii 


35 

13 

ini  *10*4 
39'i 
*54 
7‘* 
93  >2 

2 '-2  *150 
45  *25'>, 

32 

.  *29  U 

30 
IS'j 
.  105>j 

.  ♦109',- 

.  *10 
.  *100 
20 

.  106 
,  110 
.  55 

191, 
45'i 
19'^ 
»5  *31 U 

*14H 
*S0'i 
*20 
9',  '10 


•12 

15^ 
*22!, 
40  *30 

165  *130 

33 
♦112 
*32 
37  *32 

lfi'4 

14 

.  7*4 

ish  *>5*4 
*30 
32', 
.  .  *1053, 


I  Imperial 
55  50  Montreal 
$5  00  Nova  Scotia 
$7.00  Royal 
50  Toronto 


!  LOANS  and  TRUSTS 
$1  90  Can,  Permanent 
Int.  [  Central  Can.  Loan 
Int.  Chartered  Trust 
I  Econ.  Invest 
I  Huron  &  Eric  .  . 

■  Do.,  20  p.c.  paid  .  . 

1 5  ,  Nat.  "Trust 
Int.  j  Ont,  Loan 
$1  50  Real  Estate  Loan 

Toronto  Gen.  Trust.  . 
Int. '  Toronto  Mortgage. 

I  *1945  Quotation,. 


34 '4 

34 14 

34 

29% 

29 

.  27% 

16% 

17', 

lb's 

.  18% 

20 

18*4 

.  24 

24*4 

24  v; 

23  '*ji 

27 

26', 

.  22 

22', 

21  id 

.  33  ’  V 

3S 

.13*4 

20% 

20', 

20 

20',  20 ' 

•34  27 '  i 


*175  160 

•172 
*120 

*39',  .16 

95  *91  h  85 

17  *17'<i  16' 

248  *225' 8  195 
118  *110  108 

*30 

150  *133  120 

115  *110  105 


.  r  Utility — 

\ISoni8  Opt.  ni\  .5's  10,59 
Ij  .\ssce.  tel.  A  Trl.  .■|'■.■s  1%I) 

!  Avalon  Tel.  4'...,  19, 58  . 

I  Bell  Teleiiliune  5,  19)7  . 

'  Bell  lelephone  5,  I'.'fiO  .... 

'  li.t,.  Power  4',.  I '.Hid  . 

I  B.C.  relephonc  4'.’,  lOCl  .... 

,1  Calgary  Power  5,  I960.  . . 

,  ]  Calpary  Power  .5,  1961  . 

Italiueaii  Power  ... 

)l  Ho.,  “ir  . . 

.  j  Int.  Hvdro  tiled.  6,  1944 

)  Inl.  Power  6,  1957  . 

)  Inl.  Power  li'v,  l'3.57 . 


Monli'eal  fiani.  4',..  19,55  ... 
Moiilreal  Tiani.  .5,  ‘‘.A",  I9.5.' 


,  MU.  I..  H.  A  P.  3'  ..  1973  .  .  . 

I  Nfld.  A  P.,  4H-,  1956 . 

i]  Nfld.  &  P.  6,  1956  . 

I  N.S.I..  A  P.  4,  1957  . 

Ottawa  Power  i,  1957  . 

I I  Ottawa  V.P.  4,  1964  . 

1 1  Ottawa  V.P.  5.  1959  . 

Ij  Power  Corp.,  4'j’s,  1959  ... 

'(Quebec  Power  4's,  1962  . 

'  Sagnenav  I’ovser  4'4,  I'Jbb 

Do..  Series  . 

I  Shawinigan  4,  1961  . 

Miawinigan.  3';,  197(1 
St.  Manriee  Power,  3'i,  1970 
St.  Catli.  Stanley  3-3'.5.  1-  ’57 
United  Securities,  3,  i952  ... 
Winnipeg  Elec.  ‘.A’  6.  1955 
Winnipeg  Elec.  'B',  5,  l'J55  . 
Industrie,— 

Abilibi  6.  19.5.3,  C.O.U . 

.\hitibi  6.  19.53  . 

•Aiberlii  Parifir  Crain  6,  1916 

i  .Algoma  Steel  5,  1948  . 

1  Braiidram  Henderson  6,  1945 


■  DID, 

196'i 

ino 

198 

KM", 

l(l7'‘i 

I9Z',; 

194  Vi 

104 1; 

114 

KKI'i 

lllj'l 

1114", 

109 

KCl', 

loi'i 

KCC, 

IGl 

103 

ion 

109 

192 

199 

102 'i 

104'i 

KU'i 

106 

1991,4 

11.7 

109 

104 

1U4 

iUb 

115 

io:i',i 

105  Vi 

ini 

1(19' 2 

Kll'i 

1931,4 

8H 

98 

lll(l"i 

KI2'>J 

UI9''4 

104", 

116', 

II817 

110% 

108 

109 

104 

199"'i 

.  . 

Brown  Co.  5,  1959 

B.C.  Pulp  A  Paper 

Can.  P.  A  P.  Inv.  5,  1958  . . . 

Cun.  Loco  6,  1952  . 

(.an.  Vickers  6,  1947  _ 

Can.  Cenient  I'.j,  19.51  . 

Cons.  Paper  5'^,  19.51  . 

Uom.  Coal  4'.;,  1952  . 

Doin.  Dalles  6,  1957  . 

DoPiiaeonu  Paper  4'...,  1958  . 
Dom.  Steel  A  Coal  ti'i,  1955  . 
Dryden  Paper  6,  1919 
Famous  Players  I',,  1951  . 
Foreign  P.P.  Secs.,  6,  1949 
tireat  Lakes  Paper  .5,  19.55 
Cjpsiiiii  I,.  A  A.  i5!._.,  1948 
Int.  City  Bakers.  5'..,  I9t8.. 
Inter.  P.  A  P.  I'fd.  .5.  1968 
Lake  St.  John  P.AP,  .5,  1961 
Lake  St.  John  P.AP.  5'-.  1961 
McC'iIl  F'i'onl.  Oil  1',,  1919  . 

Maple  Leal  S'!,,  1963  . 

Massey  Harris  4'.,,  1954  .... 

Molrs  Ltd.,  6.  1953 . 

.Motil.  D.  D.  6,  1943  .  .. 

N.S.  Sll.  A  Coal  3’...,  1963  . 

Price  Bros.  5,  19.57 . 

BoIIand  Paper  45,  1965  . . 

Siniiison's  Ltd.  3';,  P.llid  ... 
Unit.  Amusements  4,  1965  . 
Western  Crains  5,  1968  .... 


Ale.v.  Bldg.  6,  1947  . 

Acadia  .ApD,  4  1958 

Doniinion  Square  4,  1953 
Codfeey  Kealtv  4.  1952 
Lord  Nelson  Hotel,  I,  1917 
.Montreal  .Apt.  Isl  4.  1951  . 

Ogiivy  Bealt)  5'-.  1951  _ 

Quebec  Apt.  5,  1960  . 

Queen's  Hotel  5,  1953 . 

RIy.  Exch.  Bldg.  '."j-S.  19,59 
Sherbrooke  St.  3'".  1952 
SI.  Call).  Stanley  rf-S',-,  4-  '57 
Windsor,  4',,  1953 


Record  of  the  Curb  Market^  Averages  and  Volume 


80'  STOCK 
$5  00 

$2  50  Andian  Nflt'l . 

$2  50  {  Atlas  Steels  . . 

;  Bathurst,  “B  ”  . 

$1 . 00  Beath  Co.,  “A"  .... 

Belding-Corticelli . 

$1 . 00  Do.,  pref . 

.  Bright,  T.  G . 

$3  00  B.C.  Packers . 

.60  B.C.  Pulp  &  Paper  .  . 

.  .  Do.,  pref.  ... 

Brown  Co  . 

....  Do.,  pref 

Calgary  Power,  pref 
.90  Can.  &  Dom.  Sugar. 

.  .  Canada  Malting . 

Can.  Nor  Power,  pref 

$5  00  Can.  Starch . 

.20  Do.,  pref  . 

$1  00  Can.  Vinegars  . 

Can.  Food  Prod  .  . 


- Week  ending  January  8,  1946- 

Prev.  High  Low  Price  Sal 
Close  Change 


156 

39%  38 


83  90%  87%  +  4% 

no 

25%  26%  25%'  % 

56  59  4  3 

109  110%  109  -f  1 

1 1  %  1 1  •  - 


Can.  Gen.  Investment. 

i.s*;  16  IS*., 

Can.  Industries*  *'B". . 

167  166  163 

Do.,  pref  . 

1  7.S 

Can.  Ingersoll . 

62 

Can.  Int.  Invest.  Trust. 

4  '  J  4  '  4  4  bj 

Do.,  pref . 

99  100 

Can.  Light  . 

12'-3  14 

Canadian  Marconi  ... 

4’.j  S  45; 

Can.  P.  fii  P.  Invest.  . . 

1  75  2  00  1  75 

Do.,  pref . 

13  159*  13’4 

Can.  Vickers  . 

13  \3'4  12?4 

Do.,  pref . 

98),  98  97 

C.  W.  Lumber  .  .... 

3  10  3  10  2  95 

Can  Westinghouse  ... 

59'.;  59'.;  57); 

-  1946 - 

Ask  High  Low 

-20%  18 
59  »61%  52 '.i 

7’  6% 

19%  *26%'  8% 

*105  95 

156 

n  *14  11 

39%  38 

60 

185  *185  130 

7V  6% 
90%  87% 

no  *110  104 

26%  25%' 

59 

110%  109 
11  % 

*121  115 


5  4% 

2  00  1  75 


MONTREAL  STOCK  EXCHANGE-- 


Jan.  9  ... 
Week  a«o 
\rar  ago  . 


TORONTO  STOCK  EXCHANGE— 


Jan.  9 
\Vef‘k  ago 
Year  ago  . 


Industrial 

1'2«.7 

9iu: 


Industrials 

181.73 

178.7.3 

133.76 


Golds 
141.56 
1 42.:i2 
110.01 


NEW  YORK  STOCK  EXCHANGE— 


Jan.  9  ... 
Week  ago 
inifi  high 


Montreal  Stork  K.xchonge 
Toronto  Stork  K.vchange  . . 
New  York  Stock  Exchange 


Industrials 

100.0 

Oti.O 

102.0 


Week 
To  Jan.  0 
1.711.028 
12.711.000 
7,i:tojmo 


B.  Metals 
OH.l.'i 
PI. 70 
73.54 


Utilities  Coinbinetl 


—TOTAL  TO  DATE— 

l!M(i  IPl.'i 

1  1.718,173  423,401 


15%  13% 

13%  12% 


3  10  2  95 

59%  57>^ 


53%  50% 

130 


25%  24% 

30%  29 


lOTg  17 
20  19% 


28%  28% 
27%  26% 


IS  14)g 
29%  28% 

17%  16% 

106%  105 


40 

12% 

110  140  *110 

25  29  *29 

2SH 


$1  50  Cassidy's  Ltd . 

,  .  Do.,  pref . 

$8.00  Catelli  Food  Prod . 

Do.,  pref . 

Int.  Celtic  Knitting . . 

$6  00  City  Gas  &  Electric . 

6  00  Claude  Neon . 

$4  00  Do.,  pref . . 

Com.  Alcohol . 

$7  00  Do  ,  pref . 

Con.  Div.  Sec . 

$5  00  Do.,  pref . 

$1  00  Consol.  Paper  Corp . 

Consol.  Press  Ltd  .  . 

$7 . 00  I  Cons.  Sand  &  Gr.,  pref  . 
Corr.  Paper  Box,  pref 

68  Do.,  com . 

$7 . 00  Cub  Aircraft . 

.  David  fit  Frere,  “A”  . 

Do. “B’ . 

$1  20  De  Havilland  AircraD.. . 

$7  00  Do.,  pref . 

$1  00  Disher  Steel . 

.80  Do.,  pref  . 

....  Dom.  Engineering  . 

..  ,  Dom.  Oilcloth . . 

Dom.  Square 
$1  00  Donnacona  Paper 
si  00  East  Kootenay,  pref 

$7.00  Fairchild  Aircraft  . 

$1  50  Fleet  Aircraft  . 

$5  00  For.  Power  Sec  . . 

Do.,  pref  . 

Int.  Fraser  Coy's  ‘ . 

...  Freiman  Ltd . 

Freiman’s  Ltd.,  pref  . 
Godfrey  Realty 
Hillcrest  Collieries 
$1  25  Hotel  De  La  Salle 
Int.  Humberstone  Shoe  .  ,  . 

$6  00  Hydro-Electric  Sec . 

Int.  Intercity  Baking . 


$7,00!, • 

1  Int.  Paints  . 

16% 

lb’,'  15?,' 

+  1; 

650 

16', 

IS'.,' 

— 

j  Do ,  pref  . 

31'; 

32,';  32 

T  1 

135 

32' J 

32 

Inv.  Foundation . 

94 

9 

•91- 

5 

1  Do.,  pref  . 

50  »4 

.50',' 

•51 

49'4- 

$3  00 

11  ns  1  Journal  Pub.  Co 

14% 

14% 

IS '4 

*14'q 

13 

Lake  St.  John  P.  fii  P  . 

641; 

62 

—  2'; 

25 

62 

Lambert.  Alt.  . 

8  <4 

10';  8)4 

+  1*4 

3330 

10% 

8I4 

Langley  Ltd.,  pref 

38 

56 

65 

*38 

26'a 

$2  00 

Lowncy's  ... 

13% 

13*4  131; 

-  .'  i 

2310 

13% 

13 'a 

50 

MacLaren  P.  fis  P 

35 

35  34 

1445 

35 

34 

$1  no 

00  1  Maritime  Tel.  fis  Tel  .* 

17% 

17',  . 

—  % 

15 

17% 

.70 

'  1  Do.,  pref  . 

17  Vi 

12)4 

*18'4 

12 '4 

.70 

$7  00  1  Melcher* 

8); 

9  8 

—  W 

625 

9 

8 

. 

J  Do.,  pref  .  . 

16 

16',  I5V4 

+  % 

2505 

16',' 

15H 

Int. 

7S  !  Mercury  Mills  . 

18 

•18 

13 

i  Minn,  fis  Ont.  Paper 

19 

i9,i;  18'; 

i; 

17135 

19% 

18'; 

f  Montreal  Island  Power. 

25 

.35 

t  00 

*40 

25 

j  Mt.  Royal  Hotel  . 

loi; 

1 2 '  s  11,'-; 

-  1'; 

305 

12'» 

114 

Arr  !  Noorduyn  Air . 

11  % 

12 

-  '4 

75 

12 

.  ,  . 

i  Nova  Scotia  Light . 

93 

95  94% 

-i-  2 

30 

95 

94'; 

$5.00 

40  1  Do  .  pref  .  . 

lOR 

109 

*109 'a 

106 

$6  00 

Ont.  Silknit . 

6 

*6 

3 

1 6  %  1 6  %  16 


1  75  2  00  1  80 


17%  17%  17% 


55%  53% 

10% 


2  00  1  80 
♦20%  18 


.75  Do.,  pref .  70 

Paton  Mfg  .  72 

Int.  Do.,  pref  130%' 

Int.  Power  Corp.,  pref  .  .  108 

$7.00  Do  .  2nd  pref  45 

Que.  Pulp  fifc  Paper,  pref  39% 
*  Quebec  Telephone  ...  .  7% 

$1  00  Reliance  Grain  .  19% 

. ,  . .  Do.,  pref .  102% 

,  .  Sangamo .  29 

Int.  Sarnia  Bridge  inew'  .  .  11  % 

So.  Can.  Power,  pref  .  .  116 

Arr.  Southmount  .  . 25 

Standard  Clay  .  10 


38%  $1  60ib)  Stand.  Radio 


5%  4% 

5%  5% 

.75 
15 

55%  53% 


. .  .  ,  Stop  &  Shop  .  . 

Stowell  Screw,  “A" . . 
Do.“B* 

, , .  Supertest  Petroleum 
. . .  Thayers,  com 

, . .  Do.,  pref . 

Thrift  Stores  . 

1.40  Do.,  pref 

Unit.  Amusements, 

6  00  Do  ,  “B  ’ 

United  Distillers 
United  Fuel,  "A” 
Do.‘'B' 

Int.  United  Sec 

Windsor  Hotel 


1% 

26%  26% 


10%  lOVj  10 

41 


Int. — Interim  dividend. 


6  5%  - 

11  - 
•1945  Quotations. 


200 

6 

'bl  plus  Bonus. 


10%  10 
*46%  41 


(A)  a  c  of  arrears. 
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mous  in  its  own  judisdiction  should 
lie  fesiionsible  for  raising  the 
money  it  spenl. 

7.  .Subsidies  are  based  on  an  lii- 
de.\  of  gross  national  product iou 
involving  certain  arbitrary  adjust¬ 
ments  and  estimates  difficult  to 
check. 

8.  Continuation  of  centralized 
[lower  to  levy  jiersonal  income  and 
corporation  taxes  and  succession 
duties  for  another  tliree  years 
would  operate  against  reversion  to 
provincial  taxes  in  these  fields. 

Subsidies  liiade(|uatc 

The  submission  also  labels  the 
proposed  subsidies  ‘'inadequate," 
saying  that  cost  of  proposed  health 
i  services  added  to  Unlario's  cur¬ 
tailed  1915-46  budget  would  cause 
a  $15,0(10,1100  deficit.  In  addition, 
it  was  claimed,  the  Dominion  sub¬ 
sidy  to  Ontario  would  not  rise  as 
rapidly  as  the  province's  revenue 
from  direct  taxes  because  of  pro- 
gre.ssive  tax  rates. 

Tax  agreements  reached  in  1949, 
now  terminated  provided  that  the 
province  forego  riglits  to  personal 
income  and  corporation  taxes  for 
tlte  war's  duration  and  the  next 
full  fiscal  year  in  return  for  fixed 
annual  payments.  These  agree¬ 
ments  provided  the  provinces  suf¬ 
ficient  revenue  in  wartime,  the 
submission  contended,  but  now  it 
was  "alisolutely  necessary  for  the 
provincial  governments  to  increase 
their  expenditures  very  greatly  it 
ilipy  are  to  proceed  for  orderly  ex¬ 
tended  use  of  resources. 

"Tile  effective  control  by  the 
provinces  of  the  budgetary  as  well 
as  the  legal  requirements  of  the 
iidininisti  ation  of  local  affairs  is 
the  surest  safegitard  against  the 
loss  of  those  civil  and  properly 
riglils  which  lie  at  the  root  of  our 
system  of  democracy.” 

Keferring  to  Foreign  Kxchange 
Control  lioaid  operations,  the  sub¬ 
mission  su.it.cested  tlie  Doniinion 
Covernment  make  available  to  pro¬ 
vincial  and  municipal  governments 
foreign  exchange  required  to  meet 
external  ohligafions  at  parity  of 
excltangp  and  in  return  the  pro¬ 
vinces  should  agree  that  all  future 
[trovincial  and  municipal  borrow¬ 
ing  be  restricted  to  Canadian  cur¬ 
rency. 

Dn  inililir  works  and  their  tim¬ 
ing,  the  submission  said  local 
ghvernments  working  through  the 
proposed  economic  lioard  and  the 
co-ordinating  rommittee  could 
liandle  such  projects  more  easily 
than  the  Dominion  Covernment. 
Decentralizat ion  would  he  a  "very 
great  advantage." 

Income  Tax  Proposals 

Proposals  on  personal  Income 
and  corporation  taxes  and  succes¬ 
sion  duties  are:  The  Dominion  to 
levy  coi'iioration  and  personal  in¬ 
come  taxes  under  its  own  acts,  but 
not  succession  duties:  the  provin¬ 
ces  to  levy  corporation  and  per¬ 
sonal  income  taxes  at  their  own 
rates,  hut  under  acts  uniform  with 
I  the  Itominion:  the  provinces  to 
I  levy  succession  duties  under  uiii- 
forni  rates:  the  Dominion  to  collect 
corporation  and  personal  income 
I  taxes  as  agent  for  the  province, 
(this  was  the  system  in  Ontario, 
Quebec,  .'lanifoba  and  Prince  Ed¬ 
ward  Island  before  19  49)  provin¬ 
ces  to  collect  succession  duties, 
rcadjiisment  of  provincial  corpora¬ 
tion  income  tax  revenues  so  ad¬ 
vantage  of  Itead  office  location  in 
some  provinces  would  be  shared 
by  all:  the  Dominion  to  continue 
payment  of  sitlisidies  by  the  British 
North  American  Act,  1S67,  and 
amendments. 

On  welfare  services,  the  submis¬ 
sion  proposes  that  the  Dominion 
provide  75  per  cent  of  rost  of 
mol  hers’  allow  ance,  children's  aid, 
public  assistance  for  unemploy- 
ahles  and  other  approved  provincial 
public  welfare  services.  Provinces 
would  pay  25  per  cent  and  entire 
administration  cost. 

Further  study  of  Dominion 
Iiealtli  proposals  was  suggested. 
On  old-age  pensions,  file  Ontario 
stand  is  that  all  over  65  reeeive  a 
pension  regardless  of  means  "as 
soon  as  the  Dominion  finds  it  has 
tlie  necessary  financial  resources.” 

The  Dominion  proposal  was  $50 
a  month  without  means  test  for 
persons  of  70  and  S.IO  or  less  with 
A  means  test  to  those  aged  65-69, 
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biliiy  which  prevailed  under  th« 
gold  standard  liefore  the  First 
World  War.  Kestoration  of  the 
gold  standard  is  not  feasilile.  But 
some  other  meiliod  of  creating  per¬ 
manent  peace  between  the  warring 
currencies  of  the  world,  of  main¬ 
taining  a  permanent  stable  rela¬ 
tionship  lietween  the  world’s  ma¬ 
jor  currencies,  of  permitting  money 
and  trade  to  flow  freely  across 
national  boundaries,  would  certain¬ 
ly  be  worth  some  international  ef¬ 
fort  and  sacrifice. 

Jamaica  Public  Service 
November  Net  Is  Higher 

Jamaica  Public  Service,  Ltd.,  and 
subsidiary  companies  report  oper¬ 
ating  revenues  for  the  month  of 
.November,  1945  at  $139,718,  as 
against  $129,656  in  the  same 
month  of  194  4  and  gross  income 
after  retirement  reserve  accruals 
of  $38,099  as  compared  with  $99.- 
090.  Net  income  for  the  month 
improved  to  $99,666  from  $90,- 
360. 

The  reiioit,  subject  to  adjust¬ 
ment  and  audit  shows  operating 
revenues  for  the  12  months  ended 
November  30,  1945  at  $1,603,444 
as  compared  w-ith  $1,531,896  in 
the  corresponding  period  of  19  4  4 
and  net  income  up  to  $301,77  4 
from  $263,963. 

National  City  Bank  of  New  York 
reported  resources  at  record  break¬ 
ing  increase  of  $964,686,135  for 
1945.  to  a  new  higli  record  of  $5.- 
I  434,379,000.  Depos'its  on  December 
31  were  at  e  new  high  of  $5,143,- 
422,244,  ae  compared  with  $4,205,- 
1072,000  year  before. 
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IlDCU/IUr'  !  Zeller*  Again  To  Pay  I 

Uf  uif  lll\l  An  Extra  of  20  Cents 


WIDE  UPSWING 
WAS  CONTINUED 
STOCK  MARKETS 


With  Inflationary  Signs  In  U.S., 
Prices  Maintained  Their 
Upward  Drive 

GAINS  WERE  GENERAL 


Directors  of  Zellers.  Limited, 
have  declared  dviidend  of  20  cents 
on  common  and  an  extra  of  20  cts. 
a  share,  payable  February  1,  to 
shareholders  of  record  January  15. 


Heard  in  the  IIFIRST  HALF  GAIN  [CAN.  EXPORTERS’ 
BOARD  ROOM  FOR  POWER  CORP.  ANNUAL  MEETING 


DIVIDENDS  DECLARED 

And  Other  Official  Notice* 


Following  the  traditional  upward 


Net  Earnings  up  From  Previous  jy.Y.  Consul-General,  U.S.  For- 


Regular  quarterly  of  3  <  cents  ^jg-zag  of  bull  markets  during  Year  and  Portfolio  Values  eign  Trade  Body  Head,  To 

a  share,  on  the  6%  preferred,  and  1945^  stock  markets  generally  con-  Up  Widely  Sneak  on  Jan.  24 

0II4  rents  on  -r  preferred  tinued  their  advancing  trend  in  the  ■  _ 

Februarv“  l'^®1o’^^=harXld^T  of  In  an  interim  statement  covering  -Three-eighths  of  the  working 

r/rorH  Tanuarv  15  ®  Quarter  trading  the  six  months  ended  December  31,  population  of  Canada  depend  on 

reeora  janaa  lo.  _  appears  to  have  set  the  pace  for  1945,  the  first  half  of  the  com-  pvnort  trade  for  their  livelihood.” 


eign  Trade  Body  Head,  To 
Speak  on  Jan.  24 


In  an  interim  statement  covering  "Three-eighths  of  the  working 


Last  declaration  on  common  was  |  immediate  future  at  least 
for  20  cents  a  share,  payable  on  1  _ _ phnni 


[  pany’s  fiscal  year.  Power  Corpora- 


export  trade  for  their  livelihood.” 
Foregoing  is  the  main  theme 


GAINS  WERE  GENERAL  'xm-  1  1945  and  in  l‘945  the  com-  September  on  investors  shook  tlon  of  Canada  reports  an  expan-  which  win  be  stressed  at  the  Cana- 

-  'nanv  raid  a  total  of  SI  00  a  ehare  hesitancy  which  was  the  gion  in  earnings  combined  with  a  ^ian  Exporters’  Association  second 

Inflationarv  Inferences  aflsing '  conslsMng  of  four  navments  of  20  natural  concomitant  of  peace  and  marked  appreciation  in  the  market  annual  convention,  to  be  held  in 

from  the  several  serious  strike!  •  cents'  and  extra  pavment  of  20  reconversion  problems.  For  194b  value  of  its  investments  as  compar-  the  Windsor  Hotel  in  Montreal  on 

Ihr^atened  in  w4rZTnue%o  nhan«^^^^  ed  with  corresponding  period  last  Thursday.  January  24.  S.  E. 

viously  are  the  guiding  spirit  in  j  paid  on  common  since  1942.  :  I  whTi?foL?sfas  a  me  tb«  .iv 


the  stock  market  trend,  which  is  | 
Ignoring  completely  the  possible 
immediate  results  of  the  strikes ; 
on  industrial  operations.  With  i 
trading  volume  gathering  impetus.  | 
and  indicating  a  broadening  of  pub¬ 
lic  Interest  in  the  market,  prices 
continued  to  sweep  upw-ard  both 
in  New-  York  and  on  the  Canadian 
markets  during  the  past  week,  add¬ 
ing  to  the  substantial  gains  in 
many  issues  already  registered  in 
recent  weeks. 

All  sections  of  the  list  partic- 


paid  on  common  since,  1942.  win  continue  to  enhance,  parallel  year.  Diamond,  president,  in  making  pre- 

_ _  ^ hat  is  forecast  business  Company's  revenue  for  the  six  liminary  announcement  of  the  I 

Aissfst>  s  vTvsTn/vsrsn  intensity  and  proh-  montljs  was  $57,000  higher  than  meet,  declares  that; 

rANAriA  VINhI«Ak\  duration.  The  ques-  for  the  same  period  of  1944.  while  -within  six  years  the  entire 

V/lllfll/n  ¥  ll¥ljUnl\U  tion  uppermost  In  the  minds  qf  the  market  value  of  the  company's  economic  and  social  structure  of 

•  rnm  mm  A  A  vsvnw  Street  observers  is  whether  or  -not  portfolio  exceeded  $30,000,000  as  Cana'da  has  changed  owing  to 

MliJ  nn  A  1  M'1' A  INIf  I|  such  8  w’ide  upward  price  sweep  against  a  book  value  of  $2S,S00,-  j-gpid  expansion  of  productive  ca¬ 
ll  Ju  1  lUfllll  IflllllJl/  can  be  sustained  without  a  major  000,  an  appreciation  of  over  $6,-  pgeity  in  manufacturing.  This  ex¬ 

corrective  reaction;  some  hope  Is  000.000  since  December  31.  1944.  pansion  has  been  on  a  scale  that 
expressed  by  conservative  elements  After  deducting  outstanding  de-  far  exceeds  the  possibilities  of  do- ' 
Shows  Slight  Improvement  at  that  such  reaction  should  take  bentures  of  $9,064,000  and  prefer-  mestic  consumption.  Consequently,' 


90V'2  cents  a  Share  Against 
89  cents 

Toronto. — Consolidated  fina 


gsiHs  Were  snown  oy  tne  oase  equity  per  comuiun  snaiv,  nil  a,  jppn  Abbink,  cuairman  or  tne 
Limited,  and  subsidmry  metals;  in  marked  contrast  gold  like  basis,  of  approximately  $15  as  National  Foreign  Trade  Council 

/a!-  KIL  averages  declined  from  a  at  June  30.  1945.  of  the  United  States,  will  be  the 

Hpnl  f '  ,hP  fpnnri  ^o  more  than  two  points. - ^uest  speaker  at  the  luncheon 

nrc  Volume  of  shares  traded  soared  to  ATfPnP/^  Al^  meeting.  His  subject  ^'ill  deal  with 

PPPH?n7fItli  vpar  Net  wa  e^  noteworthy  levels,  with  a  number  niJgRKr  lip  the  realistic  approach  to  United 

ceed  ng  fiscal  jear  Net  was  equal  showing  turnover  of  well  IJJULl  VI  states-Emnire  trade  relations.  At 


Ipated  In  the  advance  of  the  pas*  cial  statement  of  Canada.  Vinegars,  “  .  , 

week  although,  with  profit  taking  Limited,  and  subsidiary  companies  In®  marked  contrast  gold 

In  evidence  in  a  few  issues,  losses  fp^  fiscal  year  ended  November 

for  the  period  were  a  little  more  .50th  1945,  shows  after  all  deduc-  a\erages  declined  1^°^  « 

numerous  than  in  the  past  two  or  tions.  of  .$S3,?49  for  the  period 

three  weeks.  Paper  Issues  added  as  compared  with  $S1.9S2  in  pre- 

further  to  their  recent  gains.  Abi-  ceeding  fiscal  year.  Net  "as  equal  mover  of  welt 

tibl  common  mo\ed  up  Its.  the  to  90.5  cents  a  share,  as  compared  f  i  anHs 

6  p,c.  preferred  gained  4^^  and  with  89  cents  for  year  before.  hundreds  of  thousands, 

the  7  pc  preferred  added  .5;  G't  Current  assets  are  reported  at  ®  tn  rp  pnf 

Lakes  Paper  moved  up  tt*.  the  $685,493,  compared  with  current  efl  by  packed  boardrooms  In  recent 

voting  trust  3’*  and  the  voting  liabilities  of  $164,726.  leaving  sessions.  „  „  „ 

trust  preferred  3  ®4 ;  Price  Bros  working  caoital  of  $520,766.  a  «  st  .,*,0  1 

gained  1*4  and  Holland  Paper  3.  pain  of  $34,047  from  previous  On  the  Montreal  Stock  Exchange 

while,  on  Curb  markets.  B.C.  Pulp  year-end.  After  reeular  dividends  industrial 

moved  up  1.  Brown  pref.  4^.  and  of  15  cents  quarterly,  plus  bonus  ^IsYion  Slth  an  ^®most-record  total 

of  225  issues  traded,  with  volume 


place  to  put  markets  on  a  sounder  red  shares  of  $10,000,000.  the  at  no  time  in  the  history  of  Can- 

base  from  which  to  stage  a  fur-  balance  remaining  as  at  December  ada  have  so  many  business  men 

ther  upward  move.  31  last,  represents  an  equity  of  recognized  so  clearly  the  economic 

•S'**  over  $24  per  share  for  the  common  necessity  to  our  country  of  a  huge 

On  the  mining  markets  wide  stock.  This  compares  with  an  volume  of  two-way  trade.” 

gains  w-ere  shown  by  the  base  equity  per  common  share,  on  a  John  Abbink,  chairman  of  the 


Quebec  Pulp  pref.  l*j. 


of  15  cents,  earned  surplus  was 


15  MILLION  SOLD 

B.  of  Montreal,  A.  E.  Ames  Syn¬ 
dicate,  Pays  99.525  for  3  per 
cent  Loan 

Quebec.  —  Announcement  Is 


guest  speaker  at  the  luncheon 
meeting.  His  subject  will  deal  with 
the  realistic  approach  to  United 
States-Empire  trade  relations.  At 
the  dinner  meeting,  Hon.  H.  D 
!  Scully,  Canadian  consul-general  in 
New-  York,  will  discuss  foreign 
trade  and  its  international  res¬ 
ponsibilities, 

Montreal  Stock  Values 

December  Were  Steady 

The  value  of  shares  traded  on 


Elsewhere  in  the  list  Aluminium  increased  from  $176^793  to  .$179,-  uauea,  wun  xuiume  yuenec.  —  AnnouncemeuL  is  shares  traded  on, 

gained  Federal  Grain  pref.  S64.  u-ls  nn  J  made  by  Premier  Duplessis  of  the  ^^e  Montreal  Stock  Exchange  I 

moved  up  a  like  amount  and  the  In  reporting  to  shareholders.  with  ^e-pnnrai  nHre  ®  Ita’pm.c  and  Montreal  Curb  Market  recorded  I 

common  added  14:  Dominion  r,  L,  Carsle.v,  president,  states  "CO  loan  at  advantageous 

Glass  gained  4  4.  Noranda.  4  4 . 1  sales  show  ed  an  increase  over  the  J  P*:™®  1°  ‘'i*!'  December,  with  the  total  value  at 


Glass  gained  4  4.  Noranda.  4*4.  sales  showed  an  increase  over  the 
and  Hiram  Walker,  Eastern  Steel  previous  year.  "Production  of  vin- 
and  Ottawa  Electric  all  added  4  egar  at  all  your  plants  was  main- 


gains  of  fractional  scope,  but  a  terms  to  the  province,  the  loan 
few  individual  issues  bettered  being  bought  the  same  day  as 


BANK  OF  MONTREAL 

ESTABLISHED  1117 
DIVIDEND  NO.  331 

Notice  m  ha-ebv  given  that  a  DIVI¬ 
DEND  of  TWENTY  CENTS  ^ 
share  upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  FRIDAY,  the 
FIRST day  of  MARCH  next,  toShareholders 
of  record  at  close  of  business  on  3 1  st  January, 
1946. 

By  Order  of  the  Board. 

B.  a  GARDNER, 

General  Manager. 
Montreal,  8th  January,  1946. 


NOTH  E  OF  CO.MMOX  STOCK 
EXTRA  DIVIDEND 


An  extra  dividend  of  tw-o  per 
cent  (2%)  has  been  declared  ou 
the  Common  Stock  of  this  Com¬ 
pany,  for  the  year  ended  November 
30th,  1945. 

The  above  dividend  is  payable  on 
the  1st  day  of  March,  1946.  to 
Shareholders  of  record  at  the  <-lose 
of  business  the  31st  day  of  Jan¬ 
uary,  1946. 

By  Order  of  the  Board. 

D.  F.  POLLOCK. 

.  Secretary 


NOTICE  OF  ANM  AL  GENER.l! 
MEETING  OF  SHAREHOLDERS 


themselves  by  several  points.  Final  authorized, 
averages,  all  on  the  upside  except  years. 


The  loan  is  for  16 


points.  English  Electric  "A”  came  tained  on  an  economic  basis.”  be  r,  ,  ■  j  44,  4 

out  up  5  points  and  ‘’B”  added  adds,  “and  reserve  for  deprecia-  the^ golds  w^ere  as  follows.  Banks.  Mr.  Duplessis  stated  that  the 

21-2 ;  Winnipeg  Elec.  pref.  and  tion  stands  at  $951,849,  which  is  ^  shade  higher,  utilities  gained  al-  loan  was  sold  direct  to  a  syndicate 

Inter.  Bronze  pref.  both  gained  now  5  0  per  cent  of  the  asset  value.  ®  ^^^^ustrials  nearly  headed  by  the  Bank  of  Montreal 

3  points  on  the  week.  Smelters  Your  company's  new-  Vancouver  points  better,  papers,  up  about  and  A.  E.  Ames  &  Co.,  and  com- 


$38,300,427,  compared  w-ith  $38,- 
924,047  for  the  previous  month. 
The  total  for  the  final  month  this 


Mr.  Duplessis  stated  that  the  , 

1  ij  year,  however,  shows  an  improve- 

loan  was  sold  direct  to  a  syndicate  •  .. 

W,.  no„i.  ..f  ATnntrcni  of  $ ..  1 ,80 1 .4, .  2  Over  the  fig¬ 


ure  for  December  1944.  When 


mints  on  tne  weeK.  t,meiters  Your  company  s  new  Vancouver  r  — -v  -  --  -  -  —  ronioarine  the  total  tor  the  last 

.-ed  up  2%  as  also  did  Canada  building  is  completed  and  the  plant  of  tweuty-one  "t^r  mvest-  comp^mg^ the^  toU^for^^th^ 


Bread:  Bruck  Silk  and  Crow-n  will  be  in  operation  tor  this  year’s 
Cork  both  added  2’s;  gains  of  business.  Plans  have  been  under 
2 ’4.  points  w-ere  shown  by  C.P.R.,  w  ay  and  are  now-  nearing  com- 
snd  Tw'in  City;  while  Canadian  pletion  to  iiistal  new  plant  equip- 


tw-o  points  off.  ment  houses.  Price  paid  by  syn-  two  inomns  01  uie  luiais 

In  Toronto  gains  were  general,  dicate  was  99.525.  lecorded  since  Octobei  19oi,  coii- 

with  the  exception  of  golds  and  The  Premier  pointed  out  that  given  to  the 

western  oils:  volume  rose  in  one  the  entire  cost  had  been  borne  twenty-one 


auu  A  *’111  y^aucLutau  iiit?nuii  lo  iiisidi  iie'v  ujaut  cquiD-’  ,  .  ^x.  .  . -  - ,  ,  .  «ps5:!nn<;  riurin^  Novpmhpr  whilp 

Oil.  Inter.  Pete.  Penman's  ana  ment.  to  meet  the  large  increase  the  three-  by  the  purchasers,  this  meaning  kets  Zer^rdTorninete^^^^^ 

United  Corp  “B  ’ all  added  2  points,  in  sales  of  vinegar  in  glass  con-  ^  w.ol- vnnims  of  the  temporary  ^at-s  oulv  in  nineteen 

Montreal  Power  was  a  .strong  spot  tainers.  that  figure  in  the  weeks  clos-  debentures,  permanent  debentures,  S  0/^.4  347  970 

With  a,  gain  for  week  of  14  while  “Due  to  the  failure  of  the  apple  ing  ®«sion.  Early  gains  were  of  legal  counsel,  and  other  such  jo^  h^  vea!  ending  December^ 

Famous  Players  gained  a  like  crop  in  1945,  it  was  impossible  to  no  profit-taking  in  all  costs.  The  issue  of  this  loan,  said  ,  doubled  the  1944  total 

amount:  NIok.l,  Algon..  Stool  pack  ttl.n  a  Aprlo  Julco.  but  U  la  ’I'i,  ‘'i.'b. ’’o?  iSfo  °o”  otTlJO  5«  o^'^but  tea 

pref..  Dominion  Textile.  Power  expected  this  situation  will  be  P'Qs  and  minus  signs  aoout  even,  cent  to  the  net  debt  of  the  prov-  .  . 

Corp.  and  Legare  pref.  all  moved  remedied  in  1946.”  the  emphasis  shifted  to  some  ince  since  it  took  up  existing  debts,  ^^.hi^^  w-as  the 

UD  11,:  McColl  Frontenac  added _ extent  from  gold  stocks  to  Indus-  whether  consolidated  or  floating.  ''as  the 


United  Corp  “B'’  all  added  2  points,  in  sales  of  vinegar  in  glass  con- 
Montreal  Power  was  a  strong  spot  tainers. 

with  a  gain  for  week  of  14  while  “Due  to  the  failure  of  the  apple 
Famous  Players  gained  a  like  crop  in  1945,  it  was  impossible  to 
amount:  Nickel,  Algoma  Steel  pack  \!len's  Apple  Juice,  but  it  is 
pref..  Dominion  Textile.  Power  expected  this  situation  will  be 
Corp.  and  Legare  pref.  all  moved  remedied  in  1946.” 


1%  \nd  Loblaw  w^hfle  rf  n  1  A  1  r  ’  issues.  Industrials  finished  up  - j —  “  previous  high  point. 

Quebec  Power.  Provincial  Tran-  KCCOrd  ASSCfS  taaiH  three  points  ahead :  golds  were  frac-  Traffic  Still  Expands  D  A  1  C  I-.. 

iS.  ChaseJGti.n,l  Bank  F,r  M.nYreJl  Tramways  Sf  Hunf.  Ltd. 

fPTpH  ill  T^'ppk'  bv  A ff T16 w*Siirn3.®s  •«-  Gm  oils  wgtg  D3,i*ro^ly  cio^n»  ■ 

AmaleamateH  Electric  Brew  ' d  .  NewTork — Chase  Na.tional  Bank  Some  uncertainty  at  the  begin-  Montreal  Tramways  Company 

Distiller^  Can  BreweHe«  Canadian  t^^al  resources  improved  an  unpre-  ning  of  the  week's  Wall  Street  carried  24,532,100  more  passen-  Toronto  —  Announcement  is 

Bronze  Lang  &  Sons  Robt.  Mit-  vl. 12 .07,000  in  the  trading  was  followed  by  a  run-up  gers  during  year  1945  than  in  n’ade  to  shareholders  of  Hunt  s, 

chell  National  Breweries  Sick's  quarter  of  194o,  bringing  in  rail  shares;  later  general  gains  1944,  according  to  figures  released  Limited,  of  the  calling  of  a  special 

Breweries  Standard  Paving  pref.  con  sparked  by  President  Tru-  by  the  company  this  week.  general  meeting  on  Monday.  Janu- 

wii.ii.  Tnuruoriai  nil  ^ ^ ^ ^ ^ •  ihus  Bgaiu  mskiug  ChasB  man’s  announcement  of  coming  Comnarison  of  revenue  nassen-  ary  14  for  the  purpose  of  consider- 


Record  Assets  Gain 


trial  issues.  Industrials  finished  up  - - 

three  points  ahead;  golds  were  frac-  Traffic  Still  Expands 

tionally  lower:  base  metals  gain-  »  Li  -r 

ed  more  than  three  points;  west-  FOf  Montreal  TramwayS 


R..E  Uonally  lower:  base  metals  galn- 
N«nase  nanonai  OanK  more  than  three  points;  west- 

- ^  ern  oils  were  narrowly  down. 

NewTork — Chase  Na.tional  Bank  Some  uncertainty  at  the  begin- 


Amalgamated  Electric.  Brew.  &  fofar^e^oT.rc’^^mnrnvPriTn^ nnnro'^  . '»"®®*’^ainiy  at  tne  oegin-  Montreal  Tramways  company 
Distiller?  Can  Breweries  Canadian  i  ^  weeks  Wall  Street  carried  24,532,100  more  passen- 

Bronze,  Lang’ &  Sons.  ^Robt.  Mit-  fourth^^nua'nel^ of"^lV4°^  b°  trading  was  followed  by  a  run-up  gers  during  year  1945  than  in 

chell  National  Breweries  Sick’s  ?  .  in  rail  shares;  later  general  gains  1944.  according  to  figures  released 

Brewerie!,  Standfrd^  o'oeir  hura^glin  makiU'chaa;  """ 

_ I  xrrji.ji.  T _ CM  -jj.j  T-  .  oou.cits,  inus  again  making  Chase  man  s  announcement  of  coming  CnmnariKnn  nf  revenue  nassen- 


Can  ^  Steam^^^ns*®^*  ®*^D®rpdge’  bank  in  the  w^orld.  after  higher  prices  for  the  steel  Indus-  gers  in  the  two  periods  shows  that  Ing  and  voting  on  a  by-law  author- 

MooV*  Corn  Stand  Paving  and  been  displac^  for  a  few  (ry;  many  issues  realized  prices  in  1945,  385,S?5,041  passengers  splitting  of  each  class  "A” 


announcement  of  coming  Comparison  of  revenue  passen- 


Moora  Corn  Stand  Paving  and  Z  Tu  fy-  ™aQy  issues  realizea  prices  in  1945,  385,575,041  passengers  spmuns  oi  eacii  ciass  a 

ViauLtd  ali  moved  up  4 -^whrie  America  from  one  to  three  points  higher,  travelled  on  the  Company’s  veh-  share  of  the  company  into  four 

Asbestos  gained  N  -P  ’  *  Savings  ^sooia-  41,6  final  session  price  trans-  Ides,  as  compared  with  361,042.-  class  “A’  shares  and  the  division 

Bank  ifsues  were  strong  on  jn-  i°cro«  J  mission  from  the  N.Y.  Curb  Ex-  941  in  1944  :  an  Increase  of  6.79  ^  ®ach  class  B  shares  Into  four 

dividend  on  its  shares.  Imperial  -  -  •  ^hange -was  affected  by  start  of  the  per  cent.,  but  the  Company  points  ®  ^  ^ 

came  out  up  3  Commerce  gained  -  Western  Lnion  strike;  this,  how-  out  that  the  strike  in  August  af-  'Hunts.  Limited,  manufactures 

crease  by  Bank  of  Montreal  in  added  a  point.  Can.  Dorn.  Sugar  ever,  did  not  prevent  transmission  fected  the  figures  for  the  third  and  sells  confectionary  and  ope- 

14  while  Nova  Scotia  moved  up  moved  up  4  as  did  Noorduyn.  from  the  N.Y.  Stock  Exchange.  quarter  of  1944.  rates  restaurants  in  Ontario.  Sales 

1.  On  profit  taking.  Alcohol  “A”  Trading  in  London  saw  an  easier  Figures  for  the  three-months  in  year  ended  December  31,  1944, 

On  Curb  markets  in  addition  to  moved  off  2H  on  the  w-eek  and  trend,  attributed  more  to  Inertia  period  ending  December  31st,  1945,  amounted  to  $2,052,809  and  net 
gains  in  pulp  and  ’papers  already  'Icopped  14.  Inter.  P.  &  than  selling  pressure.  Volume  was  reveal  a  continuing  increase  in  Fcofit  of  $44,297  was  equal  to 

referred  lo,  B.C.  Packers  came  out  *^®  P''®I®>'red  14:  light  throughout  the  week;  indus-  the  number  of  passengers  carried,  a  share  on  class  A  and  B 

up  34  Nova  Scotia  Power  made  '"’hile  B  C.  Power  “A”  sold  off  trials  made  gradual  but  steady  despite  the  transition  from  war  to  shares,  exclusive  of  the  refundable 

its  appearance  up  "•  Alf  Lambert  1^-  St.  Lawrence  Paper  pref.  gains,  closing  a  half  better;  rails  peace.  In  1945.  for  three-month  LPT  and  $2.21  a  share,  inclusive, 

gained  1%  and  ’Mount  Roval  moved  off  24  and  Can.  Locomo-  fell  off  narrowly,  later  regaining  period.  100,828.923  passengers  Dividends  paid  in  1944  amounted 

Hotel  14:  while  Can,  North,  f’'®  McColl  Frontenac  came  out  part  of  their  losses  to  close  a  shade  were  carried,  as  compared  with  97,-  I  1®  $10  Oa  share,  same  as  in  previ- 


i  The  Annual  General  Meeting  of 
I  the  Shareholders  of  Belding-Cor- 
ticelli  Limited,  will  be  held  at  the 
Head  Office  of  the  Company,  1455 
Shearer  Street,  Montreal.  on 
Wednesday,  the  6th  day  of  Feb¬ 
ruary,  1946,  at  12  o’clock  noon, 
for  the  reception  of  the  Annual 
Report,  the  election  of  Directors, 
and  for  the  transaction  of  sucl; 
other  business  as  may  properly 
come  before  the  meeting. 

By  Order  of  the  Board. 

D.  F.  POLLOCK. 

Secretary. 


PENMANS  LIMITED 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
31st  day  of  January,  1946. 

On  the  Preferred  Stock,  one  and 
one-half  per  cen-l.  (14%>.  payable 
on  the  1st  day  of  February  to 
Shareholders  of  record  of  the  11th 
day  of  January,  1946, 

On  the  Common  Stock,  seventy- 
five  cents  (75c)  per  share,  payable 
on  the  loth  day  of  February  to 
Shareholders  of  record  of  the  13th 
day  of  January,  1946. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  January  4,  1946. 


ZELLER’S  LIMITED 


Power  pref.,  Inter  Paints  pref.. 


and  Power  Corp.  :nd  pref.  all  ^’®>1  Telephone  moved  off  1-4  and 
_  Saguenay  Power  pref.  came  out 


WANTED 

DOVER  TNDCSTRrES 
CONT.  LIFE 
GREAT  WEST  LIFE 

western  grain  comm. 

LOBLAW  INC. 


111.554  in  1944;  an  increase  of  period. 
3,717,369,  or  3.83  per  cent.  ,  ^  ; 


IN  THIS  ISSUE 


A.  J.  Paftison,  Jr.  &  Co. 

Royal  Bank  BIdg.«  Toronto 
EL.  5101 


off  3;  Acme  Glove  pref.  lost  2:  lower.  111.554  in  1944;  an  increase 

Bell  Telephone  moved  off  1 -li  and  46  *  46  3,717,369,  or  3.83  per  cent. 

Saguenay  Power  pref.  came  out  Seat  prices  on  Canadian  ex-  _ 

off  14.  Losses  of  a  full  point  changes  continue  their  upward  I””””"””””””"*””””” 

were  registered  by  Alco  pref..  In-  trend,  with  the  news  that  $14,000  iig  THIC  ISSUE 

dustrial  acceptance  "A”.  Inter-  has  been  bid  for  a  Montreal  Cur'o  inu 

nat'l  Power,  Jlontreal  Loan.  Tooke  f>eat;  bid  price  rose  in  a  single  day 

Bros,  and  Westeel:  while  Algoma  from  $13,000  near  the  opening, 

Steel.  Ford  ’’A’’  and  Pressed  Metals  with  twq  $500  boosts  before  the  Usipt  Industry  Expansion  Held 

all  eased  4.  On  Curb  market,  afternoon  close.  Last  sale.  Decern-  Dp  By  Shortages  Silk  and 

Lake  St.  John  lost  24:  Can.  West-  her  12.  1945.  was  $12,500.  high-  Rayon  Industry  Seeks  Light 

inghouse  and  Dom.  Oilcloth  both  since  the  record  Januar.r  12,  on  Future . 

came  out  off  2;  Vickers  pref.  mov-  1938,  of  $17,500.  Bright  Outlook  for  Industry  jn 


ed  off  1 4  w’hile  Can.  Industries 
”B”  made  its  appearance  off  a 
point. 


46  46  46 

In  view  of  the  recent  strength 


Up  By  Shortages  —  Silk  and 
Rayon  Industry  Seeks  Light 

on  Future . 

Bright  Outlook  for  Industry  jn 
Montreal  Area  —  News  of 


NEW  SAGUENAY  SHARES 

The  new  4  4  9o  cumulative  re¬ 
deemable  sinking  fund  preferred 
shares  of  Saguenay  Power  Com¬ 
pany,  Limited,  were  listed  for  trad¬ 
ing  on  the  Montreal  Stock  Ex¬ 
change  during  past  week.  The  list¬ 
ing  comprises  50,000  shares  of  $100 
par  value  per  share. 

BIDGOOD  OUTPUT  OFF 

Toronto  —  Bidgood  Kirkland 


CHARTERED  ACCOUNTANT 

A  Toronto  Investment  Dealer,  member  of  Investment 
Dealers'  Association,  requires  office  manager  capable 
taking  complete  charge  banking,  accounting  and  office 
management.  Preferably  married  man.  Graduate  about 
ten  years  .Apply  stating  experience,  references  and  salary 
requirements. 

BOX  239,  THE  FIN.A.NCIAL  TIMES, 

Montreal,  Que. 


STUDY  NO.  7 

— a  review  of  the  position  and  prospects  of 

HOWARD  SMITH  PAPER 
MILLS,  LIMITED 

Copies  of  this  circular  may  be  obtained  on  request. 


PREVIOUS  STUDIES 

No.  1— MtnnetoU  A  Ontario  Paper,  Dec.  15.  1943 

No.  2— Canadian  Breweries  Ltd.,  Feb,  14,  1944 

No.  3— Dominion  Tar  A  Chemical  Co.,  May  IS,  1944 

No,  4— British  Columbia  Packers  Ltd..  June  14,  1944 

No.  S— Canadian  Breweries  Ltd.,  .Nov.  22,  1944  (Revised  to  date) 

No.  6— Standard  Chemical,  July  30,  1945 


FAIRBANKS,  KIRBY  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

Royal  Bonk  Building  —  360  St.  James  St.  W. 
Montreal 


displayed  by  C.P.R..  on  good  vol-  Proceedings  at  National  Can- 
ume,  the  following  stock  market  adian  Bank  Annual  Meeting 
comment  by  Laidlaw  &  co..  is  of  flour  Mills  Output  Hit  Peak 
interest;  “In  searching  for  hedges  lu  1945  —  Glass  Industry 
against  inflation  the  railroads  ^re  Production  Last  Year  Near 
usually  considered  the  least  attract-  Record  . 


the  Bond  Market  .  3  Gold  Mines  Limited,  reports  Dc- 


interest;  “In  searching  for  hedges  lu  194.'>  —  Glass  Industry 
against  inflation  the  railroads  ^re  Production  Last  Year  Near 

usually  considered  the  least  attract-  Record  . 

ive  for  obvious  reasons.  However.  Yhe  Editorial  Page  . 

in  view  of  the  rapidly  rising  prices  ^  Pase  of  .Hints  for  Inquiring 
for  raw  materials  and  real  estate.  Investors 

there  are  some  roads  that  because  Expansion  Seen  for  Bell 


of  their  large  interests  in  land 
real  estate  and  industrial  enter¬ 
prises  may  be  favorably  affected.” 


Telephone  in  1946  —  Drew- 
Throw's  Bombshell  Into  Tax 
Conference 


A  number  of  western  U.S.  roads  Deal  for  Administration  of 


with  land  grants  holding  undevel¬ 
oped  coal  mines  and  lumber  stands  I 


B.C.  Forests 
Business  Index 


are  mentioned,  while  in  the  east  Changes  Ahead  in  Chem- 
the  New  York  Central  ha.s  large  Field  —  Closing  Bids, 

holdings  in  real  estate  and  several  Past  3  ^ears.  Unlisted  Secur- 

hotel  properties.  Baltimore  &  Ohio  _  . .  •  • 

has  extensive  undeveloped  coal  2’'4ws  of  Mines  .  .  . 

mines.  “However.”  the  letter  con-  of  Mines  and  Western 

tfnues,  “one  road  that  probably  . 

has  a.  wider  interest  in  non-oper-  YoP  Production  in  Basic  In- 
ating  properties  that  any  other  is  dustries  of  B.C.  —  Sun  Life 

Canadian  Pacific  Railway  with  its  Head  Reviews  Impressive 

steamship  lines,  hotels,  grain  M'ar  Record  of  Life  Insur- 

elevators,  timber  properties,  min-  ®p®®,  . 

ing  and  oil  interests.  The  recent  Statistical  Review  of  the  Secur- 

activity  in  the  stock  of  this  road  Markets . 

is.  no  doubt,  due  to  a  considerable  j  1  .  , 

extent,  to  the  realization  of  the  *"'®-'‘ors  and  Mining  Inde.v 

possibilities  in  these  industrial  Adnaron  copper  12  I  Heva  Cadillac 
holdings  under  present  conditions.”  ' 


dustries  of  B.C.  —  Sun  Life 
Head  Reviews  Impressive 
AVar  Record  of  Life  Insur- 


ity  Markets . 

Ini’estors  and  Mining  Inde.v 


Aldermac  .  13  Hinde  &  Daueh  .  .'1 

Aquarius  Pore.  .  1.3  Home  Oil  . 1.3 


Arjon  Gold  ....  i2  Hunts  Ltd. 
Aubellc  Mines  ..  13  Irupe-rial  Oil  . 

Company  Meetings  t  {n"’d’]an^'tTe”.-: 

■  -I  .  Held,  Corticelli  ,  16  Inglis  Co.  .Fohn 

Mayor  Building  Limited,  nMso'xi  Kirk.  .16  .lamaka  p.  s.  . 
.  ,  ..  »  L  .  Bo.veon  Persh.  ..  1.1  hencoiir  Gold  .. 

special  meeting  of  bondholders  in  Bralorne  Mines  13  I.ion  Oils  _ 

Royal  Trust  Co.  offices,  Montreal,  Brand.-Henderson  .■>  I.orie  Mines  ... 
on  Monday,  January  14th  at  11  Brazilian  frac.  .  .MacDonald  .Yf. 

a  w,  Calder  Bousquet  13  j  Marlon  Piouyn  . 

Can.  Vinegars  ..  16  |  Vatl.  Breweries 
( anadian  Car  ..  1  Nat.  Sleet  Car  . 


The  Bank  of  Toronto,  annual  Locomotive  2  obalski  ... 

meeting  in  Toronto  on  Wednesday,  G.b.' ' : .  12  PowTrcor,,: 

January  16th,  at  11  am  . 


The  Shawlnigan  M.iter  &  Fower  ff"*; 

Co,,  annual  meeting  in  Assembly  Qons.  Paper  . 
Room,  Royal  Bank  Bldg.,  Mont-  Crown  Trust  .. 

real,  on  AVednesday,  February  D®™-  • 

<■0*1.  o*  in  <>o  »  Dunn  Y  knife 

*;0th,  at  10.30  a.m.  Elcclra  Pore.  . 

-  Federal  Grain 

Quebec  Power  Company,  annua!  Foothills  Oil  . 
meeting  In  Quebec  City  on  Tues-  VSawk'^Pon 
day,  February  26th,  at  10.30  a.m.  Governor  (ioid 


Cathroy  Larder  .  12  Roehette  Mines  .  12  ; 

Cent.  Cadillac  .  12  Boyallte  Oil  _  1.3  j 

Cent.  Patricia  ..  12  Salmifa  N.  \\ .  ,  1.3  ' 

Cheskirk  Mines  .  12  St.  Regis  P.iper  .  2  j 

(Tons.  Paper  .  ..  7  Sher.  Williams  2i 

Crown  Trust  ....  1  Steel  of  Canada  .  1  I 

Dom.  Textile  ...  7  C.  Tamblyn  ....  si 

Dunn  A  ’knife  . .  12  Trusts  &  G’tee  , .  1  ' 

Elcclra  Pore.  ...  1.3  Fwin  “J"’  Mines  12  | 

Federal  Grain  ..  3  Lnigo  Mines  .  ..  12 

Foothills  Oil  ...  13  Vlllbona  G.  ...  13 

CrajTnont  M  ,  .  13  Wendell  Gold  ..  13  , 

Goidliawk  Pore.  12  Zellers  Ltd.  16 


vember  production  was  $46,305 

4  from  3,476  tons  of  ore  milled.  No- 

cember  production  ''"as  $46,395 

from  3,315  tons.  Production  for 
the  year  $419,342  from  35,508 

5  tons. 


BRANDRAM- 

HENDERSON 

Limited 

Paint  Makers  Since  1875 
Annual  General 
Meeting  of 
Shareholders 

NOTICE 

Notice  IS  hereby  given  that  the 
Annual  General  Meeting  of  the 
Shareholders  of  Brandrarn-Hen- 
derson  Limited  wfill  be  held  at 
the  Head  Office  of  the  Com¬ 
pany  6634  St,  Urbain  Street, 
Montreal,  on  Wednesday,  the 
23rd  day  of  January,  1946,  at 
1  1  o'clock  m  the  forenoon,  to 
receive  and  consider  the  Annual 
Statement  and  Balance  Sheet, 
General  Statement  of  Income 
and  Expenditure,  Statement  of 
Surplus  and  Report  of  the  Direc¬ 
tors  and  Auditors  for  the  fiscal 
period  ended  September  30th, 
1945;  to  elect  the  Directors  and 
appoint  the  Auditors  for  the  en¬ 
suing  year,  and  for  the  trans¬ 
action  of  such  other  business  as 
may  properly  come  before  the 
Meeting. 

By  Order  of  the  Board  of  Di¬ 
rectors. 

B.  V.  ATKINSON, 

Secretary 

Mantreal,  Dee.  11th,  1945. 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  the  ’ 
following  Dividends  have  been  de¬ 
clared  by  the  Directors  of  Zeller’s 
Limited  for  the  quarter  ending 
Jairuary  31st,  1946. 

On  the  6%  Preferred  Shares,  the 
regular  one  and  one-half  (1)^) 
percent  (37 ’2  cents),  payable  Feb¬ 
ruary  1st,  1946,  to  Shareholders  of 
Record  January  15th,  1946. 

On  the  0%  Preferred  Shares,  the 
regular  one  and  one-quarter  ( 1  1 

per  cent  (31 Q  cents),  payable 
February  1st.  1946,  to  Sharehold 
ers  of  Record  January  15th,  1946. 

On  the  No  Par  Common  Shares. 
20c  per  Share,  payable  February 
1st,  1946,  to  Shareholders  of  ^ 
Record  January  15th,  1946.  1 

Also,  ow  the  No  Par  Common  j 
Shares,  an  extra  of  ’JOc  per  Share.  | 
payable  February  1st.  1946,  to  j 
Shareholders  of  Record  January  | 
15th.  1946.  '  I 

By  Order  of  the  Board,  !. 

T.  E.  McDER.\IOTT,  j 
Treasurer. 


THE  CANADIAN  BANK 
OF  COMMERCE 

Dividend  No.  2»6 

Notice  Is  hereby  given  that  A 
dividend  of  fifteen  cents  per  share, 
in  Canadian  Funds,  on  the  paid-up 
capital  stock  of  this  Bank  has 
been  declared  for  the  quarter 
ending  31st  January,  1946,  and 
that  the  same  will  be  payable  at 
the  Bank  and  its  Branches  on  anil 
Efter  Friday,  1st  February,  1945, 
to  shareholders  of  record  at  the 
close  of  business  on  31st  Decem¬ 
ber,  194  5.  The  Transfer  Books 
will  not  be  closed 

By  order  of  the  Board, 

S.  M.  WBDD, 
General  Manager. 
Toronto,  21st  December,  1915. 

THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

Notice  is  herebv  given  that  a 
dividend  of  Fifteen  Cents, (15c) 
per  share  has  been  declared  on  the 
no  par  value  Ordinary  Stock  of 
the  Company,  payable  to  Share¬ 
holders  of  record  the  10th  day  of 
January,  1946,  and  that  cheques 
will  be  mailed  on  February  1, 
1946. 

Books  not  closed. 

By  Order  of  the  Board, 

P.  W.  HOLLINGWORTH. 

Secretary-Treasurer. 
Montreal,  Que., 

December  13,  1945. 

GENERAL  STEEL  WARES 


PREFERRED  DIVIDENT> 

Notice  is  hereby  given  that  a 
dividend  of  ONE  DOLLAR  AND 
TWENTY-FIVE  ,  CENTS  ($1.25) 
per  share  has  been  declared  for  the 
quarter  ending  January  31st.  1946, 
on  the  outstanding  preferred  stock 
of  thi.s  Company,  payable  February 
1st,  1946,  to  shareholders  of  record 
January  11th,  1946. 

By  Order  of  the  Board. 

FRANK  S.  BROPHT, 

Secretary. 

Jlontreal,  January  3rd,  1946, 

GENERAL  STEEL  WARES 


CODDION  DIVIDEND 

Notice  is  hereby  given  that  A 
dividend  of  TWENTY  CENTS  (20c) 
per  share  has  been  declared  for 
the  quarter  ending  January  31st, 
1946,  on  the  outstanding  Common 
Stock  of  this  Company,  payable 
February  15tb.  1946,  to  share¬ 

holders  of  record  January  17th, 
1946. 

By  Order  of  the  Board, 

FRANK  S.  BROPHY*. 

Secretary. 

Montreal,  January  3rd,  1946. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notica 
]^OTICE  is  here^  given  that  ■  divi- 
4  V  dend  ofOneand  Three-Eighths  percent 
(14^881  has  been  declared  on  the 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  January  31, 
1946,  payable  February  1, 1946,  to  Stock¬ 
holders  of  record  at  the  close  of  business 
on  January  10,  1946. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary. 

Montreal,  January  2, 1946. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Class  A  Dividend 

^JOTICE  is  hereby  given  that  a  divi- 
4N  dend  of  One  and  One-Half  percent 
(•  has  been  declared  on  the  Class  A 
Stock  of  the  Company,  payable  March 
1,  1946.  to  Stockholders  of  record  at  the 
close  of  business  on  February  8,  1946. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretory. 

Montreal,  January  2,  1946. 


Canadian  Breweries 

LIMI-^ED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  twenty-five  cents  (2.'ici  per 
share  has  been  declared  on  the  out¬ 
standing  Capital  Stock  of  this  Com- 
panv,  pajable  April  1st,  liHli,  !<• 
shaiph'-lders  of  record  at  the  close  of 
liusiness  F'cbruary  28th,  1946. 

By  Order  of  the  Board, 

W.  c.  BLTr.En,  Secretary. 
Toronto,  January  8th,  1046. 


McIntyre  Porcupine 
Mines  Limited 

(No  Personal  Liability) 

DIVIDEND  \0.  116 

Notice  Is  hereby  given  that  a 
dividend  of  fifty-five  and  one-hai? 
cents  (55V2C)  per  share  in  Can¬ 
adian  currency  will  be  paid  on 
March  1,  1946,  to  shareholders  of 
record  at  the  close  of  business 
‘  February  1,  19  46. 

By  Order  of  the  Board. 

W.  B.  DIX, 
Treasurer. 

Dated  at  Toronto,  January  4,  1946. 


SAVARD  &  HART 

members  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKET 

276  St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 

Wire  connections  with  Toronto  and  New  York. 
We  execute  orders  on  ail  stock  exchanges. 
Inquiries  solicited. 


SAVARD,  HODGSON  &  CO.  INC. 

INVESTMENT  DEALERS 

276  St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 
,  MONTREAL 


I 


